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Conservation and Taxation Plans Clash Over Motor Car 


‘ 












The War Ingustries Board Proposes Curtailment of Production Amounting Almost to Elimination of the 
Third Greatest Manufacturing Industry While the Revenue Builders Consider Plans to 








Draw Tens of Millions in Taxes from Automobile Makers and Users 


VEN with politics put aside for the time, or, at aster at this time, when the speedy movement War Savings : war funds for 

least, suppressed, official Washington finds of persons and commodities is of such vita) im- the Red Cros i. C. A., in reeruit 

; the task of prosecuting the war to victory one in portance. It is hoped that no favorable con- ro — or = 
‘ . : ° : war actl\ tne saie OF ¢ - 

’ which there sometimes arise conflicts between sideration will be given to any plan of taxa- mobiles v . ; less efficient. 
means designed for the same end. At the moment tion that will discourage the purchase and use Further ( nanufacture will 

the capital presents the spectacle of one govern- of motor cars, which are such great factors in force out of proportion of the 

y ° . . . . 27,500 dealer ve owners ; 
mental body considering seriously what amounts our fast-moving American life. The making ie 1ea «cdi sliiin rps 

a : P . P ‘ " . : . ivellhood Sales and care 

th to the practical elimination of a great industry, and use of automobiles should not be discour- of moto! and who are 
third in manufacturing size in the United States, aged, because: located in « tin America. 

while another branch of the Administration just as  pHE RT AS EPRI" es > MAK ERC Eleven cl e 85 per cent. of 

) tHE ARGUMENT OF THE MAKERS the ears in 10! 500. eenmuinctue- 
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seriously cogitates on the income which may be 
derived from this same industry by judicious tax- 


The industry ranks third in manufacturing 
importance, employs more than 800,000 people, 


ers proau f 
ger cars 


suffer most 


f all the passen 
ones who will 


ation. who, with dependents, would populate several ised taxation, be- 

On the one hand is the War Industries Board, of wd a = — wages approxi- —_ the and they are 

: : ae : ” _ mately equal to all the gold in circulation in the unabie t to keep their 

concerned — the conservation of all —_— - United States; employs capital of more than plants bound to be 

materials which, not now directly employed in war $1,250,000,000, exceeding by $250,000,000 the many fa ty-nine failed 
work, may be turned to the purpose; on the other capitalization of all the national banks; pro- or went out t October. 

With gr ods, the use of 


is the Ways and Means Committee of the House of 
Representatives striving to compile a revenue 
measure which shall! bring some $8,000,000,000 into 
the Treasury of the United States with the least 


duced a finished product of nearly $1,000,000,- 
000 in 1917. An important part of the war 
progran. is, and should be, the maintaining of 
industry to the fullest possible extent. 

The passenger mileage of automobiles ex 


the automob 
encourage 
resents 


labor to fr 


orse should be 
1ued in use rep- 
the necessary 
other feed di- 


discomfiture to the economic life of the country. Hoy ay A of the —— by — than 10,- verted human food- 
y ; » automobile industry, with 000, passenger miles; they carried 3,- stuffs ; 
Between them stand the autom y 000,000,000 more persons than the railroads Tt greatest util- 


its close to 1,000,000 employes and the 5,000,000 of 
car owners registered in the forty-eight States of 
the Union and the District of Columbia. 


former the War Industries Board has served notice 
that the time has come for the industry to prepare 


carried in 1915; the value of this passenger 
mileage at 2 cents per mile would have been 
$900,000,000. It would be impossible adequate- 


business and pleasure, and 2 per cent. for 
pleasure alone; 2,000,000 of the automobiles in 


ities we 
ice exceeding 








KEPLACEMENT 


enger Car serv- 
and electric 
etch of imagina- 


From the latter the revenue builders hope to «Hs — preg Hos — eo mc tion car —— liquors, 

i ’ at t S DY = ‘m oO ransit. recen cosmetics ential luxuries 

take close to $100,000,000 this year, exclusive of investigation developed that the farmers in Ak tae as the toni le provided for 

the millions which, in excess profits and war profits Livingston County, Ill, bought 73 per cent. of in the ne an Cox, to which 

taxes, must be paid by the manufacturers. To the their automobiles as a necessary part of their I have r as the plan is 
farming equipment, 25 per cent. for both concerné 


000 CARS 


to put itself 100 per cent. on a war basis. use are owned by farmers; nothing could be To worn out, an 
: more disastrous today than to interfere with is ne 

sa . we ser annual pre ),000 cars Is nec- 
SHORT SHRIFT GIVEN the efficiency of the farmer. Mr. Garfield pee hemneiilie being 
In reply to a recent communication of the Na- rules the automobiles are public utilities. Mr. figured at apr years. Produc- 
tional Automobile Chamber of Commerce, com- ea as new car, although giving up his tion thus fa the rate of only 
d ‘ : chauffeur-driven car. bout : 

cision of the manufacturers volun- igs os lee 

mending the decision of basi : : No automobile is exclusively a “ pleasure A x ny thought of 
tarily to reduce the production of passenger cars car”; the most expensive machines are used arrest nwarranted; 


50 per cent., the War Industries Board advised 
them that this was only a step in the right direc- 
tion, and that indications were there would be 
“little, if any, of the principal materials required 


more or less in a utilitarian way. There can 
te no danger that so-called pleasure use of au 
tomobiles can be permitted to become wasteful 
of gasoline, because Mr. Requa, Oil Director of 
the Fuel Administration, has ample powers to 


produced 
proauct 
consistent 


matter 





chines should be 
and labor, and 


ned on a basis 


tions This is a 
axation and is be- 





in the construction of passenger cars available for enforce any rules necessary to conserve fuel. ing dealt of the Govern- 
non-war industries after the war requirements There are 5,000,000 passenger automobiles ment—the W Board 
shall have been provided for.” No promises, it in use today. Probably. 850,000 per year will It is unfa he motor vehicle in 
ee ai 4 Papeger nye , wear out. If production is not kept up, resi- dustry of tl that in European 
was added, could be made in —— = e sePP y dential suburbs would become to a considerable countrie 60.000 assenger 
of steel, rubber, or other materials for any definite extent impracticable, tending to greater con ears and oline. © mince a 
period in advanee. Then followed the advice to gestion in cities; local and suburban transpor this count States each of 
prepare to enter 100 per cent. on a war basis by tation facilities would be inadequate; suburban which cars, (New York 
; : and farm values would decrease tremendously; leading gasoline produc 
next Jan. 1. the efficiency of farmers would be impaired tion her gallons a day, ac- 
The prospect that the manufacture of passen- very greatly. ee 0 gal i. Ne 
5 2 i ce ing lines repo 
ger cars will cease entirely on that date is so slight oo are the greatest economizers of It take to reduce this 
. 2 ime ‘ ars p are . 
as not to be considered by the manufacturers, for — fi cco ee yer yutput ations important 
many of them have on hand supplies adequate to anid , £ag all bus} to the pr more than our 
: , Bic one aM. aie —s own condit 2! and labor make 
carry them past the first of next year. They rec- They increase efficiency of the individual Age een ae Th ‘a ~gspaes 
ognize, however, that curtailment is very likely to when farm labor is scarce; physicians are as- stricted be asons, the greater 
exceed the 50 per cent. they voluntarily proposed, oo Woes the a of doctors who have gone our misfor 
‘ ‘ ° ) nance, é "rs < B a 14: 
and it is thoroughly appreciated that stocks of o France, and manufacturers are called on for Holdir yrganizations for 
increased production. There are 150,000 doc- war work ant at this time 
steel, rubbers, &c., now on hand, may be taken by tors in the United States. pete ee 
. . . ‘ « « piants are ow 
the Government if other supplies should prove Railroad service has been curtailed and doing Gover with many other 
inadequate to war needs. eg args beapoa~ will be lost by business companie work ; 
; ‘ men if use of the automobile is curtailed Th 
On behalf of the manufacturers it may be said s od. he G id no % 7 
ny i lly read k . , Automobiles have been used most liberally ‘ » undue bur 
that they are patrioticaily reac y to make any nee- in the campaigns for sale of Liberty bonds and ce hould be main 
essary sacrifices, even to the point of ceasing en- 
tirely the manufacture of passenger cars, but they 
‘ ‘ > aj . ; a > , 
pre greatly concerned that their product shall not One Motor Car to Each 21 i ersons in the 
be classed with “ intoxicating liquors, cosmetics, 2 
and so-called non-essential luxuries.” In an ad- United States 
dress before the Ways and Means Committee of the Popu 
House of Representatives in connection with war Population Cars and Per Increase P.C Increase P.4 
revenue, and before complete curtailment of pro- sect July 1, 17, Trucks. Car. In Cars. Inc 5 In Cars. Ine 
duction had been suggested, Alfred Reeves, General wees a an ee : n Boon = 
. . . Nebrask: P 2 bay 34 ; OKiar ‘,% my 
Manager of the National Automobile Chamber of - : ae 1, re oI + BO 4 aac “277 
S. Dakot: 716,972 67,255 ” 22,887 ay oa pipet 64 
Commerce, stated the case of the manufacturers, ane ee : a, Flori 24.4665 176 
. Montana 472,085 41,806 it 17,311 “ NOH ; 3 ON *G 
> 2 . r i ? », - 
Saying: Minnesota 2,312,445 191,500 12 54,000 i ins Tih GN 
The original tax under the War Revenue N. Dakota 745,319 2,903 2 21,222 «51 Tex 15 647 7 
act of Oct. 3, 1917, or 3 per cent. on automo- Kansas LASIST0 | Vd,442 12 40,078 = Mass ‘ 18,254 13 
biles, grouping them with piano players, talk- yon sag pet pe = “ae = saa . neo, we 
° ° ° . . a - rizona Ai) BE $+, St af 4,4 Ls | Ven y 124.841 45 
ing machines, jewelry, perfume, and chewing Michigan L00M,2260 215,001 1453S te ¥ ke | 4} 
gum, was doubtless placed on the theory of tax- Indiana 2,555,492 189,453 15 O,205 New M r 6,058 75 
ing articles that were non-utilitarian. The Wisconsin 2,527,006 164 BE OS 28 4) New 12,313 16 
automobile industry, the third largest manu- a eae Pagan a pyr 2 Virgini 20,235 57 
. ° 4 cht iO »,212, ) 333,060 > 81,45 32 Georgia 0 24 721 54 
facturing industry in the country, deprecates Wyoming 164,970 = 12,001, 15 4,876 6S i Cases ; 3 ga80) fe 
the placing of automobiles with the articles Nevada 110,738 6,760 17 2151 «47 . Lrolir 4 17.822 
enumerated above because, during the last dec- Connecticut . 1,205,373 74,642 17 18,504 33 W. Virgir ha 10,869 <1 
ade, both passenger and freight vehicles have aggre a W822 17 31,276 3 Tenness $7 17,1400 «4 
os . dist. of Col i, 282 21,198 17 80M «61 Kentuck x 1,00 
entered so largely into the personal and busi- Oregon 861.82 $8,132 18 17,215 5 Louisiana is 11,636 58 
ness use of our people that they must be con- Hlinois 6,234,905 = 340,292 IS SH,Y2 Arkansa 1, THe 61 14,158 96 
sidered articles of great utility. These time- Idaho 445,176 24,316 18 11,320 0 87 Mississipy 2 11,176 6 
saving vehicles have so increased our efficiency hare a oe a ae — ¥2 — © 
that their disuse, or any marked d in th =— =——— 2 do cee eea 
: ’ J a . ecrease in the Utah as 443.566 21,225 20 7.719 a7 Total Leh 21 1 .3u6,224 St 
number in use, would be nothing short of a dis- Hg: 
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tained as fully as economic conditions will per- 
mit, in order that such a vital and large part 
of our community may be in position to partici- 
pate in Government loans, income and other 
taxes, and in other ways. 
It is to be regretted that the automobile in- 
dustry as a whole is sometimes judged by the 
glittering successes of a few companies. Prob- 
ably no other business presents the same mor- 
talities during the past eight years, our lists 
showing 760 companies that failed or went out 
of business during that period. Since last Oc- 
tober, when the new revenue bill was passed, 
there have been forty-nine companies that 
failed or went out of business. 
The 450 manufacturers of motor vehicles, 
and the 825 manufacturers of motor vehicle 
parts and accessories, and the 52,000 motor 
vehicle dealers and garages, with their more 
than 800,000 employes, constitute an important 
part of our manufacturing business-labor com 
munity. Greater loyalty to our present cause 
exists nowhere, and it is their earnest desire 
to pay any equitable tax in their power that is 
considered necessary for the prosecution of the 
war. 
If it is considered necessary and wise to raise 
revenue by a manufacturing tax on essential 
articles, with which the motor car myst be 
classed, there will be no complaint or objection, 
but it would then naturally follow that the 
quota necessary would be so distributed over a 
wide variety of articles as not to be too bur 
densome on any one. 
THE GOVERNMENT MUST DECIDE 

This was the attitude of the manufacturers 
toward the taxation proposals of the Government. 
it is their attitude now that it is proposed to cur- 
tail their output practically to the point of elimi- 
nation, but they are prepared to abide cheerfully 
by the Administration's decision. Many are already 
at work on war manufactures, the making of 
shells, armament, gun parts, and the like, as well 
as trucks for governmental use. Others are ready 
to convert their factories to similar uses, awaiting 
word from the Government 

That the decision cannot be easy to reach may 
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of $83,815,700, as follows: 

Cars less than 20 horse power. 

Cars between 20 and 25 horse power. 

Cars between 20 and 25 horse power. 

Cars between 25 and 30 horse power....... 
Cars between 30 and 35 horse power........ 
Cars between 35 and 40 horse power.. 

Cars above 40 horse power. 


Total 


the above compilation was made. 





The Proposed Tax on Motor Car Owners 


HE tax, as tentatively agreed on by the Ways and Means Committee of the House of Representa 
tives, puts on cars of 23 or less horse power an impost of $10; 24 to 30 horse power, $ 

40 horse power, $30, and more than 40 horse power, $50. 
registered throughout the United States on last Jan. 28, will produce a revenue to the Government 


This classification of cars by horse power was issued by the National Automobile Chamber of 
Commerce, and lists a slightly larger number of cars than appear in the total registration for the 
United States, appearing in an accompanying table. 
Jan. 1 of this year, the date of the table for the country by States, and Jan. 28, the date on which 


20; 31 to 
These rates, applied to the 5,003,182 cars 


$6,219,080 
15,516,570 
31,033,140 


621,908 taxed at $10... 
1,551,657 taxed at $10.... 
1,551,657 taxed at $20.. 


939,829 taxed at $20...... ae 18,796,580 
178,284 taxed at $30.. a 5,348,520 
54,527 taxed at $30... caices 1,635,810 


105,320 taxed at $50. 5,266,000 


5,003,182 $83,815,700 


The increase represents cars registered between 








be realized from a consideration of the financial 
problem alone which it entails. Some 1,800,000 
curs were produced last year, and on last Jan, 28 
5,003,182 were registered throughout the United 
States. Under the tax, graduated as to horse 
power, as now proposed by the Ways and Means 
Committee of the House of Representatives these 
cars, as shown in a tabulation accompanying this 
article, represent an income to the Government 
this year of $83,815,700. 

But it is estimated that 850,000 cars are worn 
out each year and must be replaced. Production 
for 1918 was planned only on a basis of about 
1,000,000 cars, or only 150,000 more than are esti- 
mated to be necessary to replace those which will 
be worn out. Some of that production has already 
taken place, but assume that it were to be cut off 
completely as, it is suggested, may be the case on 
next Jan. 1, and that, on that date, there remained 
in service only the 5,000,000 cars now registered 
less the 850,000 estimated as due to wear out this 
year. Distributing this wastage among the various 
classes in the proportions which cars of various 
horse power now bear to one another, the tax of 





Auto Commercial 


Slate mobiles Vehicles Engines Total 
California 5 14 18 
Colorado l l 
Connecticut 4 3 2 s 
Delaware . ] 1 
Dist. of Columbia l 1 
Georgia 3 3 
Illinois i9 50 4 68 
Indiana 24 16 5 41 
lowa . ' ) 9 
Kansas . I 2 3 
Kentucky . 2 3 4 
Lovisiana } l 2 
Maine .... 1 1 
Maryland . 1 1 i 
Massachusetts 5 14 15 
Michigan . 43 44 17 99 
Minnesota 6 35 38 
Missouri ; 4 11 14 
Nebraska . l 2 3 


Distribution of Car, Truck, 
in the United States 


and Engine Manufacturers 


Lute- Commercial 


State mobiles Vehicles. Engines Total 
New Hampshire 1 1 
New Jersey - © 7 l 11 
New York...... 17 43 x 64 
North Carolina 1 1 
Ohio ‘ 32 5) 7 81 
Oklahoma ; 1 1 1 
Oregon , 
Pennsylvania 10 29 5 39 
Rhode Island. 1 1 
South Carolina l 1 
South Dakota 1 1 
Texas 1 1 2 
Virginia 2 l 3 
Washington 2 4 4 
West Virginia. 2 2 : 2 
Wisconsin 6 24 9 37 

Total .. .195 378 58 579 
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nearly $84,000,000 will be found reduced to less 
than $70,000,000, a rate of decline which would 
wipe it out entirely in five more years were the 
war to last and the tax to obtain that long and 
the production of motor cars continue to be for- 
bidden. 

And this takes no consideration of the reduction 
in earnings of the motor car companies, some of 
which would be destroyed and none of which, in 
all probability, could equal at war work its earn- 
ings from the motor-car-making of peace times. 
This reduction would be reflected, of course, in the 
millions of dollars which these companies now pay 
in the form of excess profits taxes. 

These are but a few of the factors on which 
the Government musi determine its course and 
make no consideration of the tremendous economic 
derangement which would necessarily follow any 
really great curtailment of an industry giving em 
ployment to such an army of men. They are thor- 
oughly well recognized in Washington, and every 
effort is being made to meet undeniable war neces- 
sities with as little interference with industry as 
possible. Nevertheless, the time may be approach- 
ing when the appearance on the street of a new 
automobile will excite almost as much comment as 
did the initial sight of the original motor vehicle. 





Campaigning for Public Approval 
T took just forty days of intensive advertising 
for the Bartlesville Interurban Railway Com- 
pany to obtain from the Oklahoma State Corpora- 
tion Commission the right to put a 40 per cent. in- 
crease in fares into effect. The company is now 
charging a 7-cent fare, and the traveling public has 
accepted the advance uncomplainingly. How the 
campaign was conducted is told by Frank Johnson, 
Superintendent: 

“ Before entering upon this campaign we real- 
ized that we were givirig poor service,” he says 
“ However, we knew that before making any exten- 
sive repairs or purchasing additional equipment, 
additional revenue must be obtained in order to 
better our service. With these facts in mind we 
launched an advertising campaign with a view to 
putting our case directly up to the people and con- 
vincing them of our difficulty. 

“On June 11 we opened our campaign, running 
talks in both local papers. After the publication of 
six talks we found we were getting very little criti- 
cism except from some of the most prominent busi- 
ness men, and these criticisms were, for the most 
part, constructive. 

“In view of the fact that the bulk of the people 
apparently were not reading our talks, we had post- 
ers painted, reading as follows: 

“*Is the Interurban Justified in Increasing Its 
Unit Street Car Fare from Five to Seven Cents? 
Read “PUP” Talks in Both Papers and Offer 
Your Objection.’ 

“These posters were painted on 14 by 22 inch 
cardboard and carried inside the cars. The ap- 
pearance of this poster did the work. Criticisms, 
both constructive and destructive, were frequent. 
The 7-cent fare became the topic of car riders, sev- 
eral letters were printed by the newspapers, and 
we also received some persona! letters. 

“ We then drew up three resolutions, the general 
form of which was listed as the seventeenth talk 
We first obtained the approval of the Bartlesville 
Chamber of Commerce to one resolution; then went 
to the Dewey Commissioners and secured their ap- 
proval and signatures to the second, and then went 
before the Bartlesville City Commissioners and se- 
cured their approval and signatures to the third 
resolution. This was a wise and judicious move. 
and without a doubt contributed largely to the 
speedy and favorable action of the State Corpora. 
tion Commission. 
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Material—Steel ‘ Scraps” 


_ the economic developments of the war 
the most comprehensive is conservation, as 
applied to power, materials, and products, and 
under this head salvage of waste is coming to play 
such an important part that large manufacturing 
plants have organized special departments to 
utilize, or turn to profit, what had been regarded 
heretofore as of little or no value. In many cases, 
of course, haphazard efforts have been made to 
save something from “scraps” of material which, 
for the most part, however, had been relegated to 
the junk heap to bring the few dollars that it might 
command in its conglomerate mass. The results 
have not been sufficient to be regarded as of any 
economic value. 

One experiment growing out of the new spirit 
of conservation has been pursued so systematically 
and vigorously as to show a substantial profit on 
the books of the corporation in three weeks’ time, 
and to promise profitable returns from properly 
organized efforts to reclaim the various elements 
of the junk heap or scrap-strewn yards of manu- 
facturing plants. 

The results of a practical application of the 
theory of salvage by the Pusey & Jones Company 
in its New Jersey yard at Gloucester City are 
interestingly described for THE ANNALIST by Earle 
R. Van Vliet, editor of The Shipbuilder, a weekly 
publication issued by the company. Mr. Van Vliet 
thus tells how $5,805.64 was added to the profits 
of the company during the third week of the oper- 
ation of the salvage department: 

“At present the Salvage Department payroll 
consists of a foreman, assistant foreman, a clerk, 
and twenty laborers, who are engaged in the out- 
side yard work of the department. Five acres of 


salvage yard and find articles that they will need, 


and thus save the time and trouble of ordering it 
from an outside source. 

“By means of a grasshopper crane, all the 
steel scraps are gathered from the yards and car- 
ried out to the Salvage Department. These scraps 
average three carloads of steel a week of about 
forty tons each. Through The Waste Journal, a 
paper giving market prices on all scrap, the fore- 
man of this department is able to keep posted as 
to where he will be able to get the best prices. 
Previous to the organization of the salvage work 
there had been from time to time some few sales 
of serap steel by the various departments, but this 
was on a small and haphazard scale. 

“Two of the twenty laborers in the Salvage 
Department are paper pickers, who go about the 
yards and gather up all scraps of paper. Each 
yard also has its own picker, who co-operates in 
this work. In a room of the basement in one of 
the office buildings bags have been placed, and the 
janitors from all other departments are instructed 
to carry all waste material and paper to this cen- 
tral station, where it is later transferred to the 
Salvage Department. All the waste paper which 
is turned in is baled and sold by carload lot. The 
revenue derived from this source alone is just 
about e: vugh te pay for the cost of picking it up, 
and thus the yards are kept clean without any 
extra cost. to the company. 

“A short time after the Salvage Department 
was started a small article concerning its activ- 
ities was published in The Shipbuilder. This re- 
sulted in a practical deluge of junk and second- 
hand dealers from Camden and Philadelphia. These 
men came down to the yards to bid against one 


Expenses and Receipts of a Newly Organized ‘Shipyard 
Salvage Plant for the Week Ending July 27 


EXPENSES 
Office help........ ja ales tied emenawieed $101.30 
Labor (30 men)..... ET Perey 444.25 
bieteeseeeuees 86.25 


Team bive......... 
Cost of hire of iiiiueaite crane and 


CTOW occcccecses 





Total PE e Te $708.15 


land outside of the main shipbuilding yards have 
been allotted to the Salvage Department for its 
work. 

“Whenever a Superintendent or head of any 
department finds a congestion of waste and scrap 
material, he calls up the Salvage Department, and 
it immediately sends a gang out to gather up all 
this refuse and take it to the salvage yard. Here 
there is one man, a junk expert, who knows ex- 
actly how to sort out the material for sale. Of the 
five bins which have been erected, at an altitude 
of twelve feet from the ground, one is used for 
punch balls, one for borings and turnings, one for 
plate scrap, another for miscellaneous scrap, and 
znother for miscellaneous waste material. These 
bins are so arranged that by opening the door the 
serap iron will automatically slide or can be 
pushed into ears on the railroad track below. 

BIG SAVING IN STEEL 

“As most of the material which the Salvage 
Department gathers up would have been utter 
waste had this department not been organized, it 
has been provided that all stock which is sent back 
to any department to be used over again, or which 
any department requisitions, is to be credited to 
the account of the Salvage Department. In this 
way much time is saved, owing to the fact that 
representatives of departments such as the yard 
and electrical departments can often come to the 
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another for the junk, and thus furnished those in 
charge a large field for selling. 


“ Everything from discarded drinking cups to a 


broken down ramshackled engine can now be 
utilized and turned into hard cash by this depart- 
ment. The staves of old barrels are knocked out 
and sold for kindling wood, and the bands are sold 
for scrap iron. One man is kept constantly strip- 
ping wire. The insulation is sold for rubber. The 
ends of the broken electric light bulbs are valu- 
able beeause of the copper in them, and the large 
spools or drums around which it is wrapped are 
turned back for rebate. 


“ All the old boards, rivets, punch balls, and 


pieces of scrap iron and steel are taken to this yard, 
where they are carefully sorted and placed in bins 
or barrels. Many bolts are rethreaded and nuts 
retapped and sent back to the stock department to 
be used again. Many pieces of lumber which are 
toc short for one purpose are suitable for another, 
and are also sent back to be used. 


CURRENT “JUNK” PRICES 


“‘ Pieces of lumber which cannot be used for any 


purpose whatsoever are sold for kindling wood. 
This wood is sold to any and all comers, and brings 
from $1 to $2.50 a load, according to size. A con- 
stant stream of buyers’ wagons is kept coming and 
going out of the Salvage Department yard by this 
medium. Plans are now being made to utilize the 





Salvage of Waste One of Conservation’ S ‘Profit Winners 


Newly Organized Department in a Shipyard Plant Shows a Net Profit of More Than $5,000 in the Third 
Week—Reclamation Now Systematically Pushed With Promising Returns in Money and 
an Important Item in the Salvage Lisi 


shavings from the joir Refuse which can 
in no way be used ned into money, is 
burned in an incinera 

Reference to the a I ng table will show 
that scrap steel forn I est item in the sales 
of the Salvage Depart hough other “ junk ” 
pays well for its re rhe current prices 


for salvaged material a e given: 
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Chatrman of the United States Shipping Board 


HE United States is the greatest coffee-con 

suming nation in the world 

We buy every year from Brazil about $100, 
000,000 worth of coffee Potentially, that should 
be the greatest influence for sales of our own 
Actually, this coffee consump 


products to Brazil 
tion has yielded to the United States only a frac 
tion of its potential benefits 
European shipping concerns have controlled 
practically all shipments from Rio de Janeiro and 
About 


two-thirds of the coffee comes to New York and 


Santos to New York and New Orleans 


one-third to New Orleans. An average of three 
ships a month were required in normal times to 
carry to New Orleans the 2,000,000 bags for the 
South and Midd'e West. In a well-balanced trade, 
these ships would have been available for return 
cargoes of American products 

The Middle West, especially, might have been 
in an advantageous position because it could com 
mand lower railroad rates to New Orleans than 
New York. But the ships of this coffee fleet, al 
under foreign flags, made no effort to secure re 
turn cargoes After discharging coffee, they 
loaded with cotton and other raw materials for 
European manufacturers. They steamed away to 
Europe, took on cargoes of manufactured goods 
made largely from American raw materials, and 
carried these back to Brazil 

Lacking ships to South America and banks on 
that continent our coffee importers had to pay 
exchange and commission to European banks. The 
foreign ships upon which we depended provided a 
smooth highway for Brazilian coffee into New Or 
leans, greased the way for American raw ma 
terials to reach European mills, and carried Euro 
pean goods to Brazil, where they were paid for 
with the Brazilians’ profits on sales of coffee to 
the United States. These foreign ships were so 
routed that they rendered their first service to the 
European exporter, their second service to the Bra 
zilian coffee grower—and we came in for service 
after that. 

Our foreign trade has been full of opportuni: 
ties like this Sut, lacking Amencan merchant 
ships and American banking facilities in other 
countries, we have let the foreigner improve the 
opportunities. 

Now we are building a real merchant marine. 
American banks are establishing foreign branches. 
The American ship and the American dollar are 
going to work together, and the more attention we 
pay to this great field of business the harder they 
will work for us. 


SHIPPING STIMULATES TRADE 


Shipbuilding for war purposes has made a tre 
mendous appeal to the American imagination. We 
must now put our merchant marine into the na- 
tion’s thought in just the same way. These are 


The Falling 


Editor of The Annalist 

HAVE read, with a good dea! of interest, the 

article of Henry T. Scudder appearing in the 
Aug. 5 issue of THE ANNALIST. 

It is difficult for one acquainted with banking 
practice in New York State to allow the follow- 
ing paragraph to pass unchallenged: 

Our dollar now is worth no more in ex- 
change than 55 cents was worth four years 
ago. This depreciation of money acts like a 
general bankruptcy law, for it enables debtors 
to be discharged from their debts by paying 
55 cents on a dollar. And the debtors are not 
generally the poor and needy, as in popular 
opinion they are supposed to be, but the big 
fellows, the corporations having outstanding 
bonds, the insurance companies having out- 
standing policies, the banks having outstand- 
ing time certificates. 

How is a bank to pay off its “ outstanding cer- 
tificates” with cheap dollars unless it has made 
these dollars very recently? 

Speaking of banks in Central New York, of 
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Ships Must Work with American Dollars 





Our $100,000,000-a-Year Brazilian Coffee Importation, Now Carried in Foreign Bottoms, Cited by Edward N. 
Hurley as One of the Many Possibilities for the Development of Our Merchant 


Marine Service After the War 


the nation’s ships. They will increase prosperity 
for people in the corn belt even more than those on 
the seaboard. They will serve the farmer and 
consumer even more than the manufacturer and ex 
porter When we get the American merchant ma- 
rine into the daily thought of every producer, and 
our boys and girls play with shipping toys, and 
American youth consider the sea in choosing a 
career, then we shall have something upon which 
to build foreign trade, foreign exchange, foreign 
investment 

War has made us a real creditor nation. We 
have bought back from European investors mil- 
ions of dollars’ worth of American securities. We 
now own our own railroads and factories, and hold 
the bonds issued by our State, county, and munici- 
pa! Governments. We have lent billions of dollars 
to the Allies, and will lend them billions more be 
fore the war ends. We have opened book accounts 
with nations not actively engaged in the war who 
want to buy goods on credit from us. Best of all, 
we have begun to learn new habits of thrift and 
investment through buying Liberty Bonds, so that 
peace ought to find us with the mortgage of for- 
eign investments on this country paid off and 
money in pocket to lend other nations. 

The world owes us a great deal of money. But 
our principal debtors are the great manufacturing 
and exporting nations, like England, France, and 
Italy. Naturally, they will pay their debts in goods 
as far as possible, and much of the trade which 
grows out of these obligations will take the form 
of shipments of American raw materials to make 
the goods with which they will pay us. Necessity 
will also lead them to be active sellers of manu- 
factured goods in South America, the British col 
onies, and the Orient, and in that trade there will 
never be either American competition or jealousy 
over business that properly belongs to them, be 
cause we realize the enormous sacrifices they have 
made for humanity, and wish to see them return 
to peaceful prosperity as fast as possible 

But there is trade to be built on new shipping 
routes between this and other countries. More 
than that, there is service to be rendered other 
countries by our ships and money Let us take 
Brazil as an illustration When American ships 
go to Rio and Santos tor coffee, they will carry 
American officers and seamen. There are no bet- 
ter salesmen or creators of good-will in the world 
than the men who man merchant ships running on 
regular lines from one country to the other. For 
their employment depends largely upon freight 
traffic. With our coffee, brought to us in Amer- 
ican ships, and paid for in American manufactures 
sent back to Brazil, our officers and sailors will 
work like those of other nations to get freight. 

With our manufacturers making payments in 
goods to Brazil, there will be a direct money ex- 
change between Rio and New York, Santos and 
New Orleans, instead of the old triangular pay- 
ment of money by American coffee importers to 
Brazil through European banks. So American 


Dollar No Boon to 


what do we find their assets consisting? Loans 
and discounts to their regular customers form the 
bulk of their investments, and they are getting the 
same rate of interest on these; namely, 6 per cent. 
that they did in 1914. Surely no cheap dollars 
there. 

Then a portion of their assets are in securi- 
ties, roughly, 25 per cent. In the aggregate 
amount a large percentage of these securities 
were owned before 1914. They have cheapened in 
value, to be sure, but at a loss to the banks. Of 
course. on new purchases a high rate may be ob- 
tained, but putting these new securities in with 
the old the bank may count itself very fortunate 
if the average interest return is anywhere near 
current rates. 

Of course, if banking institutions followed the 
purely economic course, they would have owned 
such short-term securities as to have largely taken 
advantage of the cheaper dollars. Therein has 
their “ art” been more faulty than their “ science.” 
Is there such a fluid bank? 

He is often misunderstood, the banker, but let 


doliars will be working with American seamen t 
safeguard the trade that belongs to us. 

What sort of manufactured goods will our ship 
carry back to Brazil? 

Some of the stuff will be for consumption, suct 
as textiles, shoes, hats, millinery, agricultural im 
plements, office equipment, household furniture 
But Brazil needs preduction and public servic 
equipment as well. The Balkan war diverted Eu 
pean capital from her industries and communiti¢ 
The world war has put her on still shorter allow 
ances. Her prosperity thus far has rested on 1 
products—coffee and rubber. The development of 
rubber plantations in the East Indies has decrease 
her sales of crude rubber and awakened her to the 
necessity of wider agricultural development—cattl« 
raising, grain growing, and the like. This calls fo 
investments in agricultural enterprises, the settk 
ment of new lands, the building of new railroad 
the financing of new communities 


THE KEYSTONE OF COMMERCE 


Brazil also possesses vast undeveloped wate 
power, and is endeavoring to establish manufactu: 
ing industries. She will need a market for he 
bonds and stocks, and if the American dollar help- 
her create the basis of prosperity, it will be 
lowed by American electrical machinery, railroa 
equipment, and other apparatus, thus creating 
freight for the return voyages of American me! 
chant ships operating regularly in the Braziliar 
coffee and passenger trade. 

Ships are the keystone of this whole elaborat« 
structure. 

Our trade abroad has grown haphazard, lik« 
Topsy, and become lopsided in many ways. It has 
been unbalanced financially, so that our prefits 
have gone to pay foreign shipping companic 
bankers, and insurance brokers. It has been un 
talanced in tonnage, so tnat Vniite we hougnt 
products of other nations and should have been 
building trade with them in finished goods, we 


have merely supplied raw materials for othe: 
manufacturing nations We have been set side 
on one leg of the triangular voyage hen we 
should have been doing business direct, give an 


take, as we do it at home—you deal with me an 
I deal with you. Our foreign trade has growr 
against every handicap simply because of excellent 
American products which overcame competition or 
merit. 

Ships are the rallying point round which ws 
must pull all this business together, and now is the 
time for every American to begin studying ou 
merchant ships and all that goes with them in th« 
way of ocean delivery service, foreign. exchangs 
and investments, sales of American products for 
the out voyage, and purchases of raw materials 
for the return trip We will shortly have the 
ships. It is time to acquire the knowledge of ships 
which will enable us to utilize our new merchant 
fleet for the service of this and other nations 


the Banker 


us spare him the charge that he can pay his 
time certificates with cheaper dollars, and to his 
profit, than he received when he issued then 
W. T. McCAFFREY, 
Examiner, State of New York Banking Depart- 
ment. 
Syracuse, Aug. 10. 1918 
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Awakening of China as an Economic World Power 


A Country of Vast Possibilities in Trade, Industries, and Natural Resources Survey of the Commercial Out- 
look that Has Been Revealed by the Far-Reaching Results cf the Great War May 
Play an Important Part in the World’s Reconstruction 


UT of the enormous material destruction that 

has been wrought by the greatest war in the 
history of mankind, economists—looking ahead to 
the time when peace shall once more reign—see in 
the working of the necessary stabilizing forces and 
the vitalizing of all humanity great constructive 
elements that unquestionably will result in world- 
wide development. The enormous indebtedness of 
the warring powers must be met by increased ex- 
ports, which, in turn, means stimulated produc- 
tion and the necessity for the enlargement of the 
foreign markets. Among the possibilities in this 
latter direction China is beginning to take an im- 
portant place, as is indicated by the proposed loan 
of $50,000,000 in which the United States and 
Japan, and possibly Great Britain and France will 
participate, as described in THE ANNALIST of 
Aug. 5. 

The commercial possibilities of China, as de- 
veloped by the war, are indicated by the latest 
official reports which show that in 1917 there were 
in China 7,055 foreign firms and 220,485 foreign 
residents, as compared with 4,742 firms and 185,- 
613 residents in 1914 

The Asia Banking Corporation, recently formed 
by stockholders representing the Guaranty Trust 
Company of New York, the Bankers Trust Com- 
pany, the Mercantile Bank of the Americas, the 
Anglo and London, Paris National Bank of San 
Francisco, the First National Bank of Portland, 
Ore., and the National Bank of Commerce of 
Seattle, Wash., was launched in the belief that 
through the expansion of China’s commerce profit- 
able cargoes will be plentiful when peace is again 
established, and, as a natural result, our seaports 
on the western ocean will grow steadily in im- 
portance and prosperity 

The Guaranty Trust Company, whose Presi- 
dent, Charles H. Sabin, is President of the Asia 
Banking Corporation, says of the possibilities of 
trade and commerce in the new field: 

The Far Eastern territory, where the Asia 
Banking Corporation contemplates centring 
its activities, comprises mainly the northern 
and part of the central provinces of China, 
Manchuria, and Southeastern Siberia. It 
covers an area of about 2,800,000 square miles, 
with a population of approximately 340,000,- 
000 people. Eighty per cent. of the foreign 
trade of the entire Chinese Nation is trans- 
acted through the seaports of this territory. 
Branches of the corporation will be estab- 
lished in Shanghai, Peking, Tientsin, Hankow, 
Harbin, and Vladivostok 

IMPORTANT COMMERCIAL CENTRES 

With more than 2,000 miles of coast line China 
has few harbors suitable for trade purposes be- 
cause of the lack of adequate means of commu- 
nication with the interior. Describing the above 
ports as “strategic trade centres” the Guaranty 
Trust Company thus sets forth some of the trade 
advantages commanded by these points: 

SHANGHAI—With a population of about 700, 
000, this is the only port which has a natural 
waterway extending far into the interior of China. 
It is located on the Whang-pu, which runs into the 
estuary of the Yangtse River, which opens up the 
central portion of China to the trade of the world. 
It is navigable, except during the dry season, to 
Hankow, for a distance of 600 miles for ocean 
steamers and for smal] steamers to Ichang, a dis- 
tance of more than 900 miles, and for small river 

boats to a distance of 1,700 miles from the sea- 
coast. 

The valley of the Yangtse River is the only one 
of material size in China and in extent is some- 
what comparable to our great Mississippi Valley, 
except that it is broken up into basins by inter- 
secting mountain ranges. The basins of this val- 
ley are among the most fertile sections of China. 
In addition to the Yangtse River, Shanghai is 
connected with the great agricultural region ex- 
tending northward 750 miles, by means of the 
Yangtse River and the Grand Canal reaching 
Tientsin, and also by a railway line which extends 
from Shanghai through Nanking, by ferry to 
Pukow, Tientsin, and Peking. Shanghai ranks as 
the first port of China. Approximately 40 per 
cent. of the entire trade of the country passes 
through this port, the value of which in 1917 
amounted to over 307,000,000 Haikwan taels, (as 


the rate of exchange for the year, one tael equals 
approximately $1.03.) 

Shanghai is primarily the distributing centre 
of China and, in addition, the most important in 
dustrial centre. ‘The main industries are cotton 
spinning and weaving, and that Shanghai will be 
the centre of the cotton industry of the Far East 
is indicated by the shifting of other cotton plants 
from less convenient places to that city. An 
other important industry is silk filatures, which 
gives employment to about 20,000 workers. There 
are also extensively developed soap works, chemi- 
cal works, paper and flour mills, tanneries, oil 
mills, match factories, tobacco factories, printing 
and lithographie works. 

Large engineering and shipbuilding establist 
ments form very conspicuous features of this 
place, and it is interesting to note that the United 
States Shipbuilding Corporation has_ recentl) 
closed a contract for the construction of several 
vessels with a Shanghai shipbuilding company. Al 
the materials, except 40,000 tons of plates, ar¢ 
to be obtained in China. 

INTERIOR DEVELOPMENT 

PEKING—The capital of China has a popula- 
tion of more than a million. Having good com 
munication with other parts of the country 
serves as a commercial focus, having railway com 
munieation with Kalgan, Tientsin, and Hankow 
Many roads also radiate from Peking, the longest 
being that to Lhassa, the capital of Tibet, whict 
is 4,713 miles. Water traffic is unloaded at 
fungchow, a few miles to the east, and is trans 
ported by cart over a stone road to Peking. 

rIENTSIN—Population 800,000. Situated at 
the junction of the Hai River and the Grand Canal. 
Commercially and industrially the most important 
city of North China. In touch by railway with the 
lower and middle Yangtse regions and with Peking, 
Korea, Manchuria, and Europe. 

The leading industries are the making of Chi 
nese rugs and carpets, wool cleaning and packing, 
braid making, bristle sorting, salt production, and 
the tea transit trade, developed by the Russians 
rhe iron industry is also becoming an important 
factor. The chief exports are raw cotton and wool, 
goat skins, pig bristles, linseed, yround nuts 
spirits, medicine, beans, &c. The chief imports are 
cotton goods, cigarettes, kerosene, machinery, rai! 
way material, sugar, and flour. 

HANKOW—The leading city of Centra] China 
with a population of 800,000. Situated 600 miles 
from the sea on the bank of the Yangtse River at 
the head of navigation for oceangoing steamers. 
Through the Yangtse River and the Poyang Lake, 
Hankow is in direct communication with the re- 
sourceful provinces of Kiang-so to the south. The 
southern terminus of the Peking-Hankow Railway, 
and the northern important terminus for the Can- 
ton-Hankow Railway, the Hankow Railway and the 
Hankow-Szechwan Railway, which is under con- 
struction, will make this port the leading city of 
Central China. Hankow, Wuchang, and Hanyang, 
known as the Wuhan group of cities, with a popu 
lation of 1,300,000, form the commercial, industrial, 


and finar a, and occupy a posi 
tion uni bot! 4 and economically 
It i é Ima Hankow is the dis 
tributing poir 80,000,000 people 
The tea ir e the principal one 
of Hank« r 4 There have been 
establishe amin factories, and 
the curir extensively. Han 
kow’s 1 r r bristles, flour, furs 
nides ,ood gil The in 
ports a bacco, silk, suga 
medicinal ¢ t irs from the interio 
of Chir tton goods, sugar 
HA t trading cent 
Man n of 65,000 Has 
rect i h Vladivostok, and 
se Eastern Ra 
Railway Che 
eat Trans-Siberian 
yste ‘ ads to Datren and 
Por 4 tributary lines ir 
Ma inction point of 
the Sc \ th the lines lead 
nj 4 As an important 
9 will benefit by 
vhates may take place in 
thi pro entre for all trade 
route r ntral Manchuria ane 
the gre ade exchange, par 
ticularly, China Foreigr 
yoods i ifactured products 
are not r pot in large quan 
tities, bu the other market 
dependent n tf e centre of a yreat 
expanse i & soya Dean = OX 
tensivel ( n demand there 
nclude t ‘ beer, spirits, &« 
Harbir : e of all kinds of 
grain, s« f ind there is an in 
creasiny é [ nides wool, an 
kindre 
VLA VOST i the Amur prov 
mn f I tussian commercial! 
and 1 its importance 
nhanc the eastern term 
The import 
onsist he exports of raw 
of settled cond 
tior r i increased 
COUNTRY’S NAT ESOURCES 
ces, of whict 
su é mnpany says 
\ nj cultivated agr 
and Central China 
are so é ea lk, ground nuts 
hemt ) & Of farn 
product athers, &c., are ex 
porter Animal products, suct 
as fu ( des, goatskins, and 
bristle orn int part of China’s 
x pe 


£Tie€ ! I A deposits of 





Monthly Dividends 


60 Wall St., N. Y. 





Permanent Monthly Income of $25 
may be had for about $3,750 invested is 


Cities Service Preferred Stock 


Cities Service Company is one of the larges' ngest 
Oil and Public Utility organizations in Ameri ts securi 
ties afford a maximum of stability in times of tainty 


Monthly Earnings Statements 
Write for Circular E-90 
Henry L. Doherty & Co 


Bond Dept. (Ground Floor) 


Phone Ha é 600 














Shs 


200 


Stock 
HE story of last week’s market on the New 
York Stock Exchange was largely told in the 
last two days. Until near the end of the week 


business was desultory and price changes unim- 
portant, but there was a change for the better on 
Friday and a decided bullish tinge to the trading on 
Saturday. 

A continuation of the rising tendency was indi- 
cated by the manner in which the market closed 
the week, but it should be borne in mind that the 


situation does not justify the release of large sums 
almost a 


be checked 


for speculative convenience, and it is 
foregone conclusion that activity will 
shortly by authority vested in the Bankers’ Com 
Transactions on Saturday, usual 
rate of 


mittee on Money. 
ly an unimportant session, were at the 
about 800,000 shares for a full five-hour trading 
day. Were the bankers to permit, it is safe to as- 
sert that business would soon reach that volume, 
but with the Government impressing upon every 
one the need for concentrating upon war work, it 
is not likely that brokers will be supplied funds 
which are needed in commercial channels 

There were two outstanding factors under last 
week’s advance—the rising tide of victory, with 
the Germans giving ground more rapidly than any 
one had been prepared to expect, and thé 
parture undertaken by bankers, under the leader 
ship of J. P. Morgan & Co., looking to the release 
of funds tied up in bankers’ acceptances. Begin 
ning today, the bankers will establish a preferential 
rate based on the current price for acceptances for 
Money will be 


new de 


call loans secured by such paper. 
put out today at 4% per cent., which is 1% pet 
under the current rate for Stock Exchange 
This step is taken primarily 
it 


cent. 
collateral cal! loans 
tu increase the vogue of acceptance buying, but 
will retease funds for Stock Exchange loans, and 
when conditions begin to prove easier it should be 
a factor in reducing the rate on call loans. It is 
hardly likely, however, that call loans will get 
down to the nominal rates which used to prevai! for 
long periods in seasons when the out-of-town banks 
were forwarding surplus cash to New York to be 
loaned on the Exchange. With a free market for 
prime acceptances established, it will be to the ad 
vantage of the banker to purchase them, knowing 
that at need he can rediscount them. 

American Agricultural Chemical Advances 3% 
—The upward movement in this stock has con 
tinued for three weeks now without interruption, 
though there has been no fresh news to add im 
petus to it 

American Hide and Leather Preferred tp 9'— 
Further discussion in brokerage offices of tenta 
tive plans to eliminate back dividends promoted 
speculative buying in a market rather bare of 
supplies. Speculative interest switched on Friday 
and Saturday to the common stock, which gained 
2%. 

American Telephene and Telegraph Strong— 
Stock advanced % points last week, following an 
nouncement of compulsory amalgamation with the 
independents and declaration of regular dividend. 
The & per cent. rate is regarded by officials as 
secure 

Atchison Up 1',—Good crop prospects in the 
Atchison’s territory should mean heavy Fall busi 
ness. Most of the rails improved on the prospect 
of an early signing of the rail contract 

Atlantic, Gulf & West Indies Down 4,—Rumors 
including this company in a big steamship merger 
were promptly denied, but the market could not see 
where a concern as prosperous 4s this would profit 
by any such manoeuvre 

Bethlehem Steel KB Gains 2—The Government 
has sold the $20,000,000 of notes recently pur 
chased, the investment demand having taken al 
that the underwriters secured. 

When the war 


ed the selling 


Canadian Pacific Advances 1314 
clouds were gathering this issue 
panic on orders from overseas. It would be curious 
if the sudden return to favor shown last week 
should presage the return of peace. It was bought 
largely on cabled orders, at any rate 

Chicago, Milwaukee & St. Paul Up 3—If Di 
rector General McAdoo sets out to electrify all the 
railroads, the St. Paul will start with an immense 
advantage over the rest of the field 


Cuban-American Sugar Off 1314—Another in 


stance of the risk in holding an inactive issue, 
quoted with a wide range between bid and asked 
prices. Only 100 shares changed hands 





Delaware & Hudson Recovers 1—-Directors have 
declared the regular quarterly dividend of 2% per 
cent., payable if the Government advances a suffi- 
cient sum to meet the payment. 


Distillers Moves Narrowly—An attempt wa: 
made last week to revive interest in this issue on 


THE ANNALIST 





New York, Monday, August 26, 1915 





the report that the bone-dry legislation would be 
interfered with by the revenue needs, but the flurry 
expired as suddenly as it began. The issue closed 
up %. 

Federal Mining and Smelting Preferred Up 2¥, 
—This stock is paying 7 per cent. annual divi- 
dends, although the price for some time has been 
between 30 and 40. Some of last week’s pur- 
chases, which caused the advance, were based on 
the theory that the quotation was lower than con- 
ditions justified. 

General Cigar Company Down 35—With ac 
quisition of four new factories this company now 
controls fifty plants. Stock is inactive, merger 
talk having died out. 


General Motors Advanced 6'4—The elimination 
of the stock from the Clearing House sheet of the 
Stock Exchange failed to check operations, which, 
presumably, were largely the covering of short con- 
tracts. The premium on borrowed stock continued 
to stand firmly at % and 1 per cent., indicating a 
great scarcity of stock afloat 

International Agricultural Preferred Gains 12 

Publicity was made during the week of the 
profit which the company is making on sulphuric 
acid bought under contract from the Tennessee 
Copper and Chemical Corporation. 

Lackawanna Steel Down '%—Moving contrary 
tu the other steel issues, this stock seemed to re- 
flect disappointment because the Directors had de- 
clared nothing more than the regular dividend of 
1% per cent. for the current quarter. 


Lee Rubber and Tire Off—After making an 
uphill fight the stock sagged easily, losing 2% 
under the unfavorable influence of the autumobile 
curtailment order. 


P. Lorillard Down 114%,—The demand for this 
relatively high-priced stock was light, as proved by 
the substantial decline which resulted from the 
sale of no more than 340 shares. American To- 
bacco, also, was weak. 

Mercantile Marine Up—A circumstantial story 
last week to the effect that this company would 
be made the centre of a great shipping merger re- 
ceived as circumstantial a denial. A Director says 
that an announcement of the terms of the sale of 
the British vessels may be expected soon. Man- 
agement believes the exisiting company will be 
lquidated. 


Mexican Petroleum Up 14,—The net gain at- 
tracted considerable attention because of ap 
parent apprehension among American producers 
of oil in Mexico over the Carranza Government’s 
attitude toward the leasing and royalty laws. In- 
creased buying toward the end of the week over- 
came some sharp fluctuations of the price on 
earlier days 

New York Air Brake Off 1—-A rumor that the 
stock was to be increased caused a rather sharp de- 
cline on Tuesday, and a recovery occurred, after an 
authoritative denial of the story appeared, which 
eliminated three-quarters of the gross decline. 


Owens Bottling Machine Up 64%4—At one time 
in great favor, especially before the capitalization 
was increasd, this issue fell away rapidly when it 
became difficult to get glass. The loss which may 
be suffered through the adoption of prohibition is 
expected to be overbalanced by the increase in de 
mand for mineral waters and other nonalcoholic 
bottled goods. 


Pittsburgh & West Virginia Advances 14,—In 
speculative quarters theoretical terms for the seg 
regation of the company’s coal properties were 
talked about, and traders bought. The preferred 
also moved forward. 


Railway Steel Soring Gains— Advanced 5% on 
an active turnover, induced by the prospect of large 
war orders 

Rock Island Preferred Stocks—The 6 per cent. 
issue gained 2 points, and the 7 per cent. 2%, both 
on the expectation that the dividends can be paid if 
the Government guarantee is not encroached upon. 


Union Bae and Paper Streong—Moved up 5 
points on dealings in 300 shares. 


Union Pacific Forward 34,—The general up 
ward tendency of all rail stocks last week on hopes 
for a favorable end to the contract negotiations 
was checked in many cases by the fact that these 
roads still have some costly financing ahead of 
them, but the Union Pacific has already filled its 
immediate needs in this respect. 


United Cigar Stores Preferred Up 4—Advance 
made on a single sale. The common was active, 
though less strong, selling up 1%. 

United Fruit Rises 44,—The report was in the 
shipping world last week that the policy of the 
Shipping Board henceforth will favor steamship 
companies already established, and will discourage 
efforts to build up competitors for them while their 
own lines are under Government control. 


United States Steel Gains 374,—A strong buy 
ing movement in the second hour of business on 
Saturday carried the stock up rapidly to highest 
level of the year. Short covering was prompted by 
the belief that call money rates would shortly grow 
easier as borrowing on acceptances gained in popu- 
larity 

Western Union Up 24%—Government control 
has carried responsibility for wage increase over to 
the Post Office Department, without threatening 
the dividend. 


Forces Swaying Stocks, Bonds, and Money 


Bonds 


NE class of securities came in for all the lime 

light during last week’s session, viz., the tax 
exempts that are now, and will be forever, ex 
empt under the most drastic bill that the framers 
of the War Revenue act may produce. The feature 
drafted into this bill that brought about such aston 
ishing activity and strength in Liberty 3%s, Fed 
eral farm loans, and joint stock 5s provides that 
all municipal bonds issued after a given date shall 
be subject to income tax. An effort may follow 
to make this feature retroactive, although it has 
been suggested that the grave doubt of the consti 
tutionality of such a course might possibly be over 
come by admitting the exemption of outstanding 
municipals at the present time, but providing ,they 
shall become taxable when sold by present holders 
and transferred into new hands. Altogether, the 
doubts and rumors on this score succeeded only in 
driving up in price the Government and quasi 
governmental exempt securities without denting 
very much the prices of municipals in the doubtful 
class 

Foreign Government issues were dull and with 
little price change, although the news from the 
front still held good. Corporate issues were irregu 
lar and inclined to be weaker, on _ liquidation 
brought about by the shifting of investments 
Rails were steady, with a few indications of profit 
taking on the bulge of the previous week. 


Liberty 344s Rise to 102.48—To the 3%s belong 
the distinction of selling at the highest premium 
of any war loan issued by any belligerent country 
during the present war. All of the British internal 
taxable loans have immediately sold off after issue 
and never regained more than temporarily their 
initial decline. The British issues sold in the 
United States have in some instances made nomina! 
advances, but in the majority of cases have sold 
off. British internal tax exempt 4s rose as high 
as 1 per cent. over issue, and have maintained 
steady prices around this figure. The last Canadia) 
Victory loan, issued at 98, has been marked up by 
the more or less artificial price pegging to par 
but the market on Liberty %%s has been abso 
lutely natural, and came as a result of the scramble 
hy large interests to safeguard themselves against 
the doubts aroused by the new Tax bill. 


Liberty Third 4'4s at a New Low—-From around 
95.54, these bonds touched 95, close te a 5 per cent 
yield, as compared with a 3.40 per cent. yield on the 
3%s, a difference exceeding 1% per cent. in the 
return to the investor. The conflicting reports 
from Washington bearing on the requirements of 
the Government to be covered by the Fourth Lear 
in October have not helped to stabilize the market 
on the 4',s. It has been mentioned that $5,000, 
000,000 will be enough to raise in October, but that 
$10,000,000.000 will be required later on in the 
Winter. The same state of affairs preceded the 
Third Loan; $6,000,000,000 to $8,000,000,000 in re 
auirements were frankly prophesied, but the 
Treasury was satisfied when $4,200,000,000 was 
received. The rate on the new bonds has been 
fixed by Congress at 414 per cent., and they must 
be floated at par, or 5 points above the present 
selling price on the third 4',s. Perhaps the long 
hailed sinking fund will accomplish the miracle 
and bring the bonds back to par before the Sep 
tember campaign. 

Federal Farm Loan 5s Sell at 106—This bond 
when the 4%s of 1937 were brought out, was met 
with a certain amount of resistance. Its status 
was doubtful. It was neither a municipal nor 
Government, and it took earnest and unremitting 
labor in the hands of the syndicate to sell them 
around par, and they subsequently dropped to 98 
The investing public rapidly became acquainted 
with the issue, however, and the next subsequent 
loan of about $55,000,000 5s were brought out at 
10142 and were sold with considerable snap. Never 
once did the bonds sag below issue, but continued 
to rise steadily until they made a price of 106, at 
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Bonds 


which figure enough bonds were brought out on 
profit-taking to break the price to 105%. The 
underlying cause of the movement was similar to 
the buying force that pushed up the Liberty 3s. 
The bonds are exempt from identically the same 
taxes. 

Joint Steck Land Bank 5s Improve—-The Fed 
eral Farm Loan act provided for the creation of 
joint stock banks having power to issue bonds se 
cured by mortgages like Federal bonds, but an 
obligation of only the suing bank rather than 
a joint liability of the twelve Federal land banks 
Joint stock banks were created in Chicago, Charles 
ton, W. Va.; Indianapolis, Salina, Kan., and 
Memphis, Tenn The bonds of Chicago, Indianap 
olis, and Charleston have proved the most popular. 
Practically all of them were wholesaled by the 


issuing banks at a small commission under par. 
All of these bonds have shared in the demand for 
exempt securities, and all have been traded in 


during the week at prices ranging from 102 to 
103, the bonds themselves being scarce at these 
figures. 

Mercantile Marine 6s Sell Clese to Par—A sud 
den burst of activity, coming apparently as a tardy 
appreciation of the possibility of the bonds being 
called at 110, forced them up to 99%. Specu- 
lative holdings, however, find it hard to resist a 
point profit, and the bonds later in the session 
eased off to 98 

Pennsylvania Railroad t';> Sell Below 87— 
June operating revenue increased over the month 
a year ago by over $5,225,000, while operating ex- 
penses increased by nearly $18,000,000. It seems 
odd that a United States Government bond can be 


purchased to yield considerably more than a rail 
even as good as Pennsylvania 4's, with both sub- 
ject to the same taxes. Of course it is largely a 
matter of supply and demand 


Brooklyn Rapid Transit 5s of 1918 Sell at 954%— 
Only about $2,000,000 bonds are still not deposited 
under the company’s funding scheme, and the posi- 
tion of these holders is dubious. Repeated efforts 
to collect the bonds in cash on the part of small in 
vestors who actually need the funds have been of 
no avail 

Southern Bell Telephone 5s Sell to Yield 6.30 
Per Cent.—The decline in telephone issues since 
Government control, and commencing with the new 
issue of convertible 6s, has been pronounced. The 
present price of the Southerns is a good indication. 

Russian Bonds Improve—The formation of a 
protective committee to look after the interests of 
American holders of foreign securities was a note 
of encouragement to investors owning Russian 5%s 
and 6%s around par, and the ruble 5%s at aronnyd 
3.40 to 3.80 per cent The American issue of 5%s 
had a 2% point advance to 60%, and the 6's from 
61 to 64, dropping back again to around 61. 

New Issues-—-$6,000,000 notes of the Moline 
Plow Company, bearing interest at 7 per cent. and 
maturing from 1919-1924, were placed almost in 
an hour at prices ranging from 7% to 7% per cent., 
according to maturity This response is a fair 
barometer of the condition of the short-time note 
market, which has maintained a strong and steady 
tendency throughout the last few crowded months. 
Almost as many notes sell in a week’s trading on 
the Curb as the total bonds on the board, exclud 
ing Governments, while the volume of house trad 
ing on the Street of which no record is kept runs 
up into the millions 


Dear Living Abroad 
T used to be much cheaper for the American with 

a fixed income not dependent upon his labor to 
live abroad than at home, and memories of cheap 
and satisfactory living he enjoyed in London are 
still cherished by the man who has not been abroad 
since the war broke out. The rise in prices in 
England has been even greater than here, where it 
is figured that the dollar buys about half as much 
of the necessities as it did four years ago. 

Since July, 1914, retail prices in England have 
advanced 114 per cent. in the large cities, 106 per 
cent. in the small towns and villages, and 110 per 
cent. in the United Kingdom as a whole. The aver- 
age household has met this extraordinary increase 
in part through higher wages, and in part through 
reducing the consumption: 
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Stocks A Verages--Bonds 


rWENTY-FIVE RAILROADS 
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STOCKS—YEARLY HIGHS AND LOWS—BONDS 


YO STOCKS.- 4) BONDS 
High Low High Low 

"IIS. .74.22 May 64.12 Jan. T7.87T May 75.77 Apr 
1917 90.46 Jan. 57.43 Dec 89.48 Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915 94.123 Oct. 58.99 Feb 87.62 Nov. 81.51 Jan 
1914 75.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 
1913 79.10 Jan 63.09 June 92.31 Jan. 85.45 Dec 
1912 S583 Sep. 75.24 Feb ww Grecia 

1911 84.41 June 69.57 Sep 

*To date 


The Industrious Jap 


HILE the rest of the world is busy making 

war, Japan is making a side issue of he) 
military activities, and is expending the bulk of her 
energy in building up her manufacturing indus- 
tries. The interference with trade the world over 
has opened new markets for goods of Japanese 
manufacture which the shrewd merchant has been 
quick to seize upon. 

Japan’s foreign trade has been growing by leaps 
and bounds since the entrance of the United States 
into the struggle, and prosperity has followed. In 
the first six months of this year exports totaled 
$96,922,275 yen, an increase of 188,402,000 yen, or 
26 per cent. Imports were 839,898,334 yen, an in 
crease of 391,950,052 yen, or at the rate of 87 per 
cent. A yen is equivalent to 50 cents in our money. 

Japan’s principal item for the export trade is 
raw silk, with cotton tissues second and cotton 
yarns third. She is a great textile nation. Her 
largest imports are in raw cotton for manufacture, 
much of the finished product going on the backs of 
the Chinese, who could manufacture cloth much 
cheaper if they had the initiative. Iron is import- 
ed in large quantities, much of it to be worked in 
the steel mills into ship materials. To feed the 
workers Japan imported in the six months rice val- 
ued at nearly $12,000,000. 
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An index number is a means of showing fluctuations in the average price of a group 


of commodities. The Annalist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 


Barometrics 


THE STATE OF CREDIT 











Same Week Year Same Period 

Last Week Last Year to Date Last Year. 

Sales of stocks hares 1 2 et ” OLD SSS SOS O45 123 271,607 
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POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
End of July End of June 
1918 1917 1918 1917. 


11,583,287 


100,00R 


SOLS S06 
110,793 


a | 


#3542458 3 325,791 


10, S44, 164 
107 S20 


SSS S01 
110.4 
120 USS 


U. 8S. Steel orders, tons 
Daily pig iron capacity,tons 
Pig iron production, ton 3 3,270,055 


*Month of July +Month of June 


Building Permits (Bradstreet's) 


July June May 
1917. 


14% Cities 


1918 
14% Cities 


S$45.S03.724 


1917 
1S7 Cities 


$555, S54, 817 


1917 1918 


154 Cities 


1918 
M4 Cities 
$42,737 (iG 


137 Cities 


D4 


SMG 442 NS S38 837 $68 DS9 654 


Alien Migration 


November 








May December 
1918 1917 1917 191g 1917 1916. 
Inbound 15,217 10,487 6,987 18,001 6,446 24,545 
Outbound 12.517 5,462 5 (i 10,974 8,156 14,4838 
Balance +2, 700 LD 25 +1, 385 +7927 1,690 +10,062 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total Percentages show changes from preceding year 
The Last Week P.C. The Week Before. P.C Year to Date. P.C 
1918 $6,227 000,000 4229 6 $6,002 000,000 411.1 S207 970.000 000 + 6.5 
1917 5,155,631 ,000 19.1 5.4817 000,000 26.8 195, 273,831,000 425.4 

Gross Railroad Earrings 

Second Week First Week Fourth Week Month of From Jan 1 
in August in July in July May to May 31 
th Roads ti Roads > Roads 1233 Roads i Roads 
1918 S11. 144 SNH TO $1,016,125 $513. 700.181 $1,390,282 G0 
1917 MN I 726,552 SES NOM) 284,782,550) 1,274, 970,408 
Gain or loss +B1T05 NR} +108, 140 +252 825 +820 007 631 +$115.512, 122 
+15.1¢% +14.s% +29 2H + 10.SNox LS VO 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1918 Price other years 
Price. High Low 1915 1917 1916 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.22) $0.2475 $0.3025 $0.2866 
Cotton: Spot, middling upland, |b NO ooo) 2570 3125 16074 
Hemlock: Base price per 1,000 feet. .34.50 34.50 30.50 32.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib 30 ob 24 205 a2 275 
Petroleum: Pa. crude at well, bbl 4.0 4.00 8.75 3.875 3.30 2.50 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 46.95 30.325 
Rubber: Up-river, fine, per Ib ts 69 56 6250 7025 8120 
Silk: Raw, Italian, classical, per ib.. 7.30 7.30 7.30 7.30 6.80 5.828 
Steel billets at Pittsburgh, per ton 47.50 47.) 47.00 47.25 73.50 46.04 
Wool: Ohio, and similar, per ib 1.68 1.68 1.68 1.68 3650 37 





| 





All New York Clearing House Institutions, Average Figures. 


Cash Reserve 





Week Ended Loans Deposits Amount r. 4 
Aug. 24, 1918S $4,495,.9231,000 *$3.778,444.000 $520, 482.000 13.7 
Aug. 17, 1918S 4.537.726.0000 3.781.259.0000 516,237,000 13.4 
Aug. 10, 1918........ $.489,741,000  3,773,083,000 523,991,000 13.8 

*United States deposits deducted, $367,706,000. 
Aug. 25, 1917. - SS16 349.000, 3.729 291,000 AGT 578,000 1.2 
Aue: TB, BRET 66. cs 3.850,917,000  3.725,003.000 555,060,000 14.9 
Aug. 11, 1917... 3.705 989 000 3,804,652 000 627 505 000 16.4 
This year's high..... 1.504. 5855 000) 3,950,340 0000 635,802,000 i6.4 

in week ended...... May IS April 20. June 29 June 29 
This year's low $.071,545,000 = 3,723,.545,000 515,957,000 13.¢ 

in week ended... Jan. 19 July 27 Mar. 2 Mar. 9% 
Last year’s high.. 4.869.363 ,000 3,935,991 000 659,185,000 17.3 

in week ended... Dec. S April 14 Aug. 4 Aug. 4 
Last year's low... 3,334,082,000 3,606,814,000 250,086,000 6.80 

in week ended Jan. 6 June 25 July 14 July 14 





Foreign and Domestic Exchange Rates 
Exchénge on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis Ide discount, and at San Francisco, par The week's 
range of exchange on the principal foreign centres iast week compared as follows 
Last Wk Prev. Wk —Yr. to Dats Same Wk., 191T— 
Demand High Low High Low High. Low High Low 
London 4.74%) 41.7545 4.7 4.76 4.75% 4TH 4. 75e¥ 
Paris 5.1 1.7 ri 5. 2.7 5.774 ».78 
Switzerland 4.1m, $25 el sv ers) 4.41 444 
Holland DL.75 Ta.77 win 2.375 $2.7 rom ty 4140 
Italy 7.TAMG Tne 70 7 cane 9.15 7.42 7. 
Russia 13.14) 1.) 13.7 15.40 il.« 21.10 20.80 
Copenhager 31.10 WOSTO 1 OL 29.7 wad 10.125 
Stockholm 35.20 S445 ne 3.50 1.™ 6.25 3.10 
Christiania $1.25 31.20 SLT he) wea wet we 
Cables 
London 4.77 4.77; 4.7645% 4.76 4.76 
Paris 5.0 5.71% 3.76 Zt 
Switzerland it) 4.51 4.5068 4.41 
Holland HZ.8125 45.25 $2.10) $1.1) 
Italy r 74) 4.14 7.41 7.45 
Russia % 15.75 11.25 21.26 20.40) 
Copenhagen i er r2.10) WO. 373 $0). 00) WT 
Stockholm wide 5 aw moe ey. 4n 5 ey 
Christiania 31.75 1. m.20 ww rt) sees 
Cost of Money 
Last Previous Year to Date Same Week 
New York : Week Week. High. Low 1917. 1916 
Call loans ‘ 6 § a5% 6 2 “2y, 21441 
Time loans, 30-90 days § ans i @i%, 6 We toa 4l, Rhea 
Six months - ‘ oy cH 6 } a4% 4 @x® 
Commerc. discount, 4-6 mos... .6 oH § Oe 5y4a4™% 144 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston . Sana , § ans J ane 6 , Wear i sgh 
St. Louis er 2* ah 6 6 Guy Dh, 5 ayant 
Chicago . ° 4 @is § ais 6 Ha 4a 4 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Endeé 


Aug. 22, 1918. Aug. 23, 1917. Aug. 24, 1916. Aug. 26, 1915. Aug.27.1914 
To- Over To Over To- Over To Over To- Over 
tal. $5,000. tal $5,000. tal $5,000 tal. $5,000. tal. $5,000 
East 2s is SI iT 1K} 47 1) Tet 117 4 
South : of) ts hz 1b “ss 15 a9 7 om 
West 2 2 is 2H 7 24 rhs a] 6u 
Pacific 6 20 1 Ww 37 15 nt) 14 4 
United States 72 ISS 242 tas 2%: 1M} 2 137 116 1 
Canada ; ij 23 mw 2 s ti4 2 “7 
Failures by Months 
July Seven Months 
1918 1917 1918 1917 1916 
Number 786 1,137 6,675 & G25 10.7% 
Liabilities $9,789,572 $17,240,424 = $97,585,154 $111,961,789 $192 sae a9, 
a] 
OUR FOREIGN TRADE 
— —June Six Months- 
1918. 1917. 1918 1947 
Exports $484,504,.000 $575, 467 ,000 $2,982, 887,000 $3,288 028,000 
Oe “sxeccanden 260,313,000 306,623,000 1 546,371,000 1.552. 816.000 








Excess of exports.$224.191,000  $266,844,000 $1,436.516.000 “$1735. 21> wo 




























Millions ——1916—— -- -1917 vaanicts Lvl —Millions | 
of Oct Nov Dec Jan Feb Mar _. Apr May June_ July Aug Sept Oct Nov Dec. Jan Feb Mar Apr May Aug Sept of 
Dollars 1 ti ly { { LJ } et { ie 14 Ly __+ Dollars 
| oe ie bette Ho oo te Ht Hh ttHopttr rrptto tty —r1 — . 
| 4,000-—-- t++4++444 rth ee ee aan WETRRTSSLS Aes a uea + $4 PHttt Pees dd gge Fee pga ety +++] t+ t+ 
e j ae i ij } { | « 
t+ t+ + tt ++ toss tet ttettt++i 4 Sree eecuerss t tty +4 + ++ 4 H } } -— 3.900 
| 3,800—+--+ +4444 tittfi4+e4+tttpi tpi pe ea. $j} i 4 } jeeeese! $++4 eae i tr i 
sea BESSR SS SSSSSSSCSSLSER SS | 4 rttrrrt Sesears $4 } 3.700 
3600-474 ++ t+ +4 SPER ESESS ESSE bhatt } } } } } = 
bd eS Se SSeS ee! pt tt tt tt tf eeees SeGa S| esti } 3.500 | 
3,400——7+—- +++ +++ HPSS SSCs eeesers' } asere } } +4 } Pe? | 
Pees iii CREEP OSERERTEET 4 BSREEERE BeSR | j 3 8 +--3,300 
+H ++ 4+44+ $444 + 4 + +++ eeee eeeeeese® } , | 
tt i | ‘ 
++++4+4++ 4 } SeSeeecerersesass! 3.100 
$+++4+444— oo on aS SS Oe eee A = 4 
peer SPREE RS FHppe ts pp py ppp ij j 4 9 ) 
t+ } BSERAERESSEES! j TTT 2,9 
4 | } SSeS SEGRE S eee ee ++? 700 
. t +++ $44} 4p4p 4 $5 f 4 +4 eSseeeens' ae i 
, eae STCeeSe! } f } SSSR Se 2,500 | 
; a a oe en on ae Seer! SSSSSSCeresees' + 
Fat pe pti tet es BERSSSRR AGES SSSSSeaee —-2. 300 | 
4 RSSeRE: Stee eee SSE SRRRSRESREKRES SERS SSSERSSSSSSSISSSS Sees esas seseeasee ; 
SPCR ESEHR RUE: } ti} -~2,100 
2, z SSeeeres: eee ees SS eorees' +4 — a i 
poh See eeeeeee ++ y - 1.900 
' : TeSESSASSRRRESS RE: Sa RERE ii 
i BEBneal " - 
. a eeeeeeeeneee S2ee8s' 1,700 
eo a 
pp er ttt tt} t 1,500 
+++ 0 ee ee SS SS SS SSS SSeS . eo —— 2 oe — 4 Se Seen rll aaa “ 
4 tH SRS SSRSS RSS SSSSSSSS ~- SS sSSSSRSSS Seer + =a 1,300 
+ $4 ton + aia T 
++ +++ Gesteae ae serae i ggat tee 1.100 
+ t +++ ; 5 a © at Se , 
b+ +t ++ + — $ pipe ee SESSA ee ee err) } Radio 900 
+44 + +—+ 4-4 44 144-4 Léat s Ge + 700) 
i+ i} + 4 See ee: a? F444 7 
rr |  LaPSI PSST SST ST | nee 
eSeeces' e+ , 4 +++ ett ; 5 
+ pert i oats tHete+yt+4ti+d4y ; } . 
ener || 4 p+tit } Seeks eS S| } 300 
Suseuase thet tet +h a4 SRERSESET Seas 
itt l jaeeeeeeeees crt cee tt [ Sa HE 10 
jt ’ T ' a a, die TT = ’ ac 
Jan Feb Mar Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr M July Aug Sept- 
The space between the base line and the broken line represents the cash reserves required; that betwe: xcess reserves oF 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The rd can never 
be brought to the date of publication The chart records the last figur 
bint agen Bank Clearings ™,{°"" 
Saturday, Aug. 24 g. The Annalict 
Central I Veek Year to Dats j ’ 
Reserve cities 1918 1917 1918 1917 Other cities tok . 191T 
- Baltimore £1,408, 526,90 
New York $3.104,254,77 $3,021, $1083,540,208,2000 STITCH. 200.1 Tel ceay 4 624.451 
Chicago 04,950,067 $44.5 145,720,083, 700 165, 198,404, ISD “cane age 
St. Louis 14 14 Pa $487. 145.211 $75. S46.45% Cincinna mn A smd, (24, 6 
: — , — 2 ‘cs _ ‘ion Denver “i 41435, 10 
Total 3 ¢. R M44,525,0H  $8,580,142,187 $124, 747,447,270 $138, 128,450,787 Detroi 1,42 
I * Indianapolis wee 446.200 
nerease 1 pa ns 
Los Angele mn OTS, 478A 
Other Federal Ré ties Louisvill “ 671,201 
= ‘ " - Milwaukee rv] RRO GT 
Atlant $37 408 % $672,008 $586,829,970 | Omah: rie 4 
Boston 8.615608 ' $236,307 i 22m | ite 6 
} ittsburg) 2 PY 4 
Cle veland so 21 2 pes. 4 » oy Providence PT 4 »e 
Kansas City 14S NZ ‘ Ss 1 ike { 24 s Paul = oy 2] 
Minneapolis 0, 105, 6592 51,208, 6% iat W hingtor » 2 
Vhiladelphia StS { 12.5385, 124.580 i} nh on : am 
San Francisc: 113,921 OY STE SOM a} Potal 14 citie 5 $15,000 
‘an ‘~ be Increase 
Total 7 citic $1. 120,101,084 S7 $45,401 2S “4 8231.0) 2 4o | 
Increase rT) 7 } Total 24 it . ‘ S182. 861.040 
== | Increase 
fotal 10 cities $4,085. 620, 42s S405 657 Do * 1 , oD $169. 161.372.4236 | 
Increase 14.1 *41 7 i *lecrease 
, i: Bank 
Actual Condition Statements of the Federa eserve Banks Aug. 23 
Bostor New York Philadelphia Cleveland Richmond Atlanta Chicage San Fran 
Dis l jist. 2 vist. 3 Dist. 4 Dist. 5 Dist. 6 Dist. 7 I 11 Dist. 1 
Total gold reser, $147.656.000 407.000 $167 {48,000 $217.835.000 $7,516,000 $565,003, 000 S273. 270.000 Kim OK ae TLD $136,816.06 
Total reserves 124), On) Choe 728,728,000 168,678,000 218,155,000 74.2128.000 56,437 000 274,142,008 1 dl 22 0) 137,001 
Bills discounted 
and bought IS. SI4,000 677 685,000 6 21S 000 TOS 625000 1,155,000 SOLOIST OOH 24 4A ON ni WH}. R42 10 
Due to members 
reserve account RO RO CMM) O45 145.000 82550 000) LOS 36 000 Tt 25 000 TOS 1 0o 191.7 ine wm ; ' . 
> f VM >] pr B 
Federal Reserve Bank Statement | Statement of Member Banks 
{ 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in each Cent ks in all other Reserve 
Reed —_— - : | cities, and other reporting banks 
RESOURCES Last Week. Previous Week Year Ago | asia 
CENTI 
Gold coin and certif tes in vault 85,072,000 S3S85,017. 000 $426.741.000 
Gold settlement fur S060 000 600.083, 000 BOT O67 OO Chicago 
Gold with foreiz: g es 5. 820,000 5.820.000 . SUB 
— - No. of banks reporting 1) 1 
Total gold held by t Ks S$U43 061,000 S000 029 000 FS76 508,000 Total U. S. securiti« $7?47 76.000 $106,943.00 
Gold with Federal R« ig L.O1S, 767,000 051, 40S 000) HSS 50565 OO Loans on U.S.bonds.&« KON MM) $? 377 (aM 
Gold redemption fund 40), 5255,000) 10,116,000 Other loans and in\ 1 NTE ooo RNS US OOO) 
Total gold 1 $2,008,051,000 5 $1.992,543,000 $1 | Res. with F. R. Banh PWD LF 7,000) 9, Tt, OOM 
Legal tender notes lve Ke 5v.215.000 52980.000 } Cash in vault 105M =, (MK) 32,550, OOF 
: e as aad —— Net demand deposits OOO SOO PMD OSS, 745,006 
: serve y le ) — mope? - “oh Tent | 
otal re $2,000, 266,000 $2045 523,000 #1 #24, 66,000 | Time deposits De) TTT) 1B2.864.00" 
Bills discounted nen $1. 285. 368.000 S128, 407,000 Government deposits $7 5 (KM) $4 505 .(0e 
Bills bought in open market 212 P04 OO) 150.557.0000 Total 
Total bills on $1,650,321,000 $1,497 572.000 S2NT 064,000 163 sue. 9 
UW. S. long-term se¢ ties 30,624,000 31 497.000 $5,226,000 No. of banks reporting 12 12 
''. S. short-term secur 23. 470,000 B32546.000 30,480,000 Total [ S. securitic £42 7 81.000) $S96.743.008 
All other earning asset 62,004) 82.000) 1,354,000 Loans on U.S. bonds, &€ WN 200) >. LAS, CM 
Total earning ets $1,6S4,486,000  $1,561,697,000 — $365.024,000 | Other loans and iny a7 ALU TL 
af , ° aw “vee = - Res. with F. R. Banh SG > HM) O3 (MM 
neol’ted items ded rom gross dep _$601,983,000, S625, 495,000 $2.10,650,000 Cash in vault - SOOO 148.921 008 
Five p. c. redemption fund against Net demand deposit Ye 16,004) 3H, 17 0M 
Federal Reserve Bank note $95 000 $566,000 $500,000 Time deposits SZ 7.000 410.717 .44m 
All other resources 11,204,000 10.808.000 17.000 Government deposits =t,.SL (HD (io OT MM 
: - : — —e ; sien oueres 
Total resource $4,242.384.000 $2.001.140.000 ik} rRY BANKS 
Aug. 
LIABILITIES Last Week. Previous Week Year Ago No. of banks reporting iti 
* — =e - Not: S cur 2s S77U.7 iL. 7 "> (ny 
Capital paid in $77,750,000 $76.60,000 $58,454,000 | Total U. S. securitic > — ‘ 
. . . ' ans S. bonds, &« 1M) ALM Lu 4 (MM 
Surplus 1.154,000 1.154.000 ia ae Loans on U.S.bonds,& ) ELD + M 
’ one = pag te tee - r : 33 in, « 4 #54 ] * a oh tS Oe 
Government deposits 173,027.000 95,555,000 50,972,000 | Other loans and inv't ‘ ee “ye 
- *s$ i . 4 4 \ ; < , iM) pe 4 ix 
Due to members—res iwccount 1.459.480.0000 1.464.011.0000) 1.121.129.000 Res. with F. R. Bank 4 a ote 
. * pal , ’ ‘ash |{ P 64.0 * > KM) I O50 OOK 
Collection items 150,947 000 161,202,000 3 a. eee os , 9 O48 
=e ~ ‘ Je mi sits eT MM? HAL S46 OK 
Other dep., includ. for. Govt. credits 112,597,000 115.234,000 148.955.0090 | Net demand deposit ; ~ a 
; a viantntoh Time deposits S45.6 SOOM) 190,003 000 
- Total gross dep« $2.1965,051,000 S20 756.002 000) SPS 9S0 E00 Government deposits ee 10S OM) 49.191 .00% 
‘ederal Reser notes in actt e 
ee a oe — , , GRAND TOTAL FOR ALI NTRY BANKS 
culation ) O82 S37 000 1.985.419 000 573,049,000 tus 9 
Federal Reserve Bank notes in circu- 2 Number of banks reporting v2 
lation, net liability 16,864,000 15, 1657 46M) 5,473,000) | Total United States securities $1, S35, 538, 008 
All other liabilities ; 29,351 000) ye 702,000 ; 1,145,000 Loans on United States bond * 470), UOT 
Total liabilities $4.53, 987,000 $4,942 584.000) $2,001, 140,000 Other loans and investment . 10,577 957 000 
Reserve with Federal Rese: " 1,137, 577,00) 
Ratio of gold reserves to net deposit Cash in vault 20) CM 
y and F.. R. note liabilities combined Mi. 7% DS. SS? .% Net demand deposits ULL S.$ ,412,000 
Ratio of total reserves to net deposit Time deposits. . 4 1, 466,556,000 
and F. R. note liabilities combined. T3.7% TH.4G Government deposits Ki P62, 9055 000 
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New York Stock Exchange Transactions 
tiizhest and lowe prices of tt ear are based on sales of 100 shares Whe rices are used for less than that amount they are marked with an asterisk % 
~~ Y 
Week Ended August 24 Total Sales 1,322,554 Shares 
\ ris ' ° videnad —_ \\ ca » - 
1vit 1] a h , i 
High Lavw dig? I late E Cent. riod. F ie . " 7 
tsi fe ve ~t ‘I 17 ~ M 7 A’ Mi owe tmme ! i i Q ' 
bodty tw i ~ i “ \ ie Adams | imme i ! , 
21%, 1s 7 . is o4t wn. 7 Adva Run Wn 17 17 1% ‘ gion 
1 Yi ‘ MG r} lan 15 A Run { “ame Ty Mt} es) Hi I 7 
oe] wt i" > “ 14 Jar ) 4 x J ‘ xa (Mme A is Si le = 
ft. il i j 1! Apr 27 Aluw) ( Mo kIOn TLD 4 331 hy * diene 
jar, til NIK I 14, Ay 1 Alaska Jun.G.M.¢310 HW : 1% - ‘ ” 
imo ine “4 M j I~ j -. * & Sus (nm il I Is it, S na 
3S ED OD 7 OM 24 Ib A Mf; “aM ' 4 me point 
ww 7 stir, rs ~ Mas j 1 : \ Miz. pf Tem il >, "IS 3 ~ SO bor ‘ Lt, x 
lin Tol at ry ww i 7s P 4 aor hen ‘new Jul In. IS l ) ‘” "4 ‘" ne an 
Hse, ie Mihhy re Mi Ml at lar 17 Lmer 4 i ¢ , ‘7 “NM 0 OJuuly 15, "IS i () rs 
if os! i} a > Ml “De 4 M » k Not i yim) Aus Im. "1S 7 Q B; 
3 Ay bly i! ; \ le +1 | ee As ttank N. pf SM) £405 tim July 1 I re 2 iL 
1s! 61% janet 3 “4 " ‘7 4 june 10 Am. B Sugar ¢ Pm OO July Sb. IS y- Q i 00807 de on 4 : 
hen te) + ‘ Yl M ‘ ‘ Jun ~- Am. eet Sug. ¢ pf Aw hem July ! Is l Q 7 
Wn lim bens 1) m 7) fuls l Vr Shoe & | 20M Jume 24, TTS i% QQ a 
Dt) id NM 10 rer ! ; 4 Apr > Am Shoe & Fy. pf 5.000,0005 June 24, "1S , 2 > 
Nt. ‘4 ub “4 “i, M 17 4 jan. 15 A Can ¢ $1,233,300 7 $714 M43 17 I 11, CMM 
may 107 rit! S7 Ww Ay mw x Ja 2 American ¢ ‘ pt 41 OO duly 1, ‘1S 1% Q Ms aa we thee : . 
7s! nw wert, oa x7 ; “5 «sn iat 5 Am w & Foundry Soe ily l 1s 2 Q st S44 sf i % he 
gt. VD 11s TLD 110s, M 1 TCA Jas . Am. Car & I nd. pf. 30,000,000 July 1, "1S 1% = =6©Q 7 17% 1OT% LT) x 
114 May 1 tp May 13 Ameri Cities pf YO 53 0) Jan ome 11, 10) 
sans of) is “ i! 52 lune 11 Ame an ( b ae 100,000 MM: 1, "18 $2.50 SA Das 
SAT, is! ie 1 i} M 2 yds jan. 16 Am. Cott qvil ¢ MOT. MMP June 1, "IS ] Q +1 f 10114 tL . 
2 oN tenet “iu <4 oM ya 7S May 16 Am. Cotton Gil Co. pf. 10,198,000 June 1, "IS oO SA ” 
14% 125 TUN 7s mT) | 1” ha} Feb. 1 American Expre IN.4h MO) O1M) July j 1s $1.00 © ™ 
20. x, to Lu 4 4 1 - Am. Hide & Leat ( 11.274, 100 1% =1% nt -! : " 
M7 | (4h 7 i Wi% A "4 ee ~ Am. Hide & L. ¢ pf. 12,548,500 Apr 1, “18 1%, SA NSD Hi Nol HH ’ - ‘ 
its S Bt, A Bs; 11 j » 4 un les 7.161, 400 4 nae meh me , 
ns Ty ab M 1 384% Jan. 16 American tice pf 14,920,200 July oo, “IS i, 2 “wh Wily 4} a “ 
i i; S% May i”? 4 Aj ‘> Am. Inter. (ti, pd 0.000.000 June 2a. 71S Hie Q 7) Why ot r4hy 
O7%, 17% ‘ ID ha \ Th 71 Ie America Linseed Co. 16,750,000 1 $17 t1 1 in 2, tin 
G2 BN ren is SI% June 13 & Jar 7 Am. Linseed ¢ pf 16. TO Jul Is I% Q is it ss 7s iY an 
@S% ODN Ava, it; 71 May 16 = lan 15 Am. L not ( OM July *, ‘IS i, Q (iH 74 (ui 7% l 
oo yyt. jimi, ay TLD oe 1s a Jan 2 Am. Locomo. ¢ wf SMM July 22, 1S i% @Q " 
194, & i, Fe 6 5 July 16 American Maltin 5.761. TO : 
7? a Sh Fel 6 y Apr. 25 Amer. Malting 1 pt S MMP Aug 1, ‘18 I's. Q ' 
105 bat 144 Ma i4 tm Feb 21 Am Shipbuildin 3 a) Aug 1, ‘IS 6% : 
AS W2, 867 S6ls Feb. 19 78) 0 =OMay 2S) Am. Smelt. & Ref. Co. GO.94S,0000 June 1h, "18 115 Q 7s 7s? a ra " 
10, Ww 4 107 Mar. * His May 10 Am. Smelt. & RCo pf. 50.000.00000 Jun 1. 38 1%, Q a 1h) 1h a " 
M1, Wiz, = 4%, Mar. * St May 25 Ame Smelters pf. A. 16,051,700 July 1, "1S 11, Q sy thal ald “) a 
iw 142’ i TLD M ‘ au Vong yy Ameri Snuff BLL Lee TT 1. "Is ; ) 7 
10m} tan Os mS 4 SS \ Am. Snuff pf 3.062 S005 July 1, ‘1S 1 f SS 
44 a mA) TD 4 ’ in Ss f indri« 17,184.44) June 24, "1S 1%, ) ry ren oa c AP 
and 1.5 wt 116 Vl > ~ Lior ‘ 4 Su Reef ‘ 1c Oe July ha 1s ‘o 0 Th Tia ins 
115 2h! mj Tish M “ last, M 2 ‘ Sugar Hef. ¢ pr 4 Ae July o, 1+, ‘ nm yerte jer is “ 
i’ ww in i 1: Gar, 4 Am. Sum 1 7 ' SDP oO) \ug l Is Jie ) iy peel) 1227 ~ A 1) MM 
Ns Me Hany ! S1 ! Lm. Sum. Tobacco pf 1.153.500) Mar 1, ‘18 3% SA : 1M) Mm . " 
6S tur thi ry om Fel or 1 Jan. ih An Tel. & < | 14.00 eer Jone 1, ‘18 }t, Q 
34h, pL 1 is aw hens j | ‘wy \ \m. 1 & Tel. « HI SH SO tuly 15. "1s ” Q 43 W7h, HA % " 
2007, TNS my pe 1 M B53 1a ! “A \n I ‘ e244) tune £. 1S "5 Q 17& 1 157 ’ whe 
113 1, tant a) } Ls “} May J7 Am. Tob. ¢ f ew. DLYTS.700) July 1, 1S I's Q Ww a ny ’ 
ANT 37 Osa, 7 ow May 4 44% Jan 15 American Wook ‘ ZO CMM TM) July 15, 1s 14, Q 7 NT s ‘ 
wre Ww TLD S7 5% Mar. 12 92 jan. @ Ame Woolen ¢ pf. 40,000,000 July 15, 9S 1%; On an “x 
Thy 'e <7 | 17 IStg Aug. 1 ") 1} Am. W ! Pay pf. V2 0K Ape l 3 ! aa i 4 m 
a7? 2th, $14, hy 21% July ; 12% Jas S Am. Zin L&s » ASUS) May 1. ‘17 si 1s is W 
N7 rapt p- st ety Sul I il Ja 2 Am. Z.,L.& S.pf. (#25 2.414.000 Aug I, "IS DS Be 
WH 77 7 D1! 71 M 16 Sty Jan INS Ana c.M<« SMHTIG OGL May 27, 1s 2 Te tH » 
s = i i! 4 l Mar ” \ Realization (AM) Chet l 1S 
2s 4 | 21! mW > s i May 7 \ t Dry G 1am) 
7S 1 Gn, ) 4% Feb. Ss | May 22 As. Dry Goods Ist pf : MM) June - "ILS 2 
45h, if ) iy Jan. 30 Mil, Ja vw) As. D Goods 2d pf 6.681.700 June 1, 18 1% Q ‘ 
7 7s, Oo AY ‘) 4 \y it " ited Gil 10.00.000 July 15. 18 iN, ) “ “ 
1087, 107 ren SS viay SI Mar. 23 At Top. & Santa Fe 221,538,000) June 1, ‘18 i% Q SS <7! ‘ ‘ " 
LA) 1m) rep “ re J “ jan. 30 At., Top. & S. F. pf..124,199,470 Aug. 1, ‘1S 2 SA SI \ SI f 
Is, 7 s ! \ j +f) Hirm. & PIR IAL LL 
126 ii rei v ih au Ay Atha Coast ‘ ; 1) July 10. "1S 43 SA “7 “7 ‘ M b 
147% tit, 7 I ; Fel 1s 4, Just ) \t.. Gulf & W ss HO Aug 1, "18 ? SA ren rent 
Thy titi of July 19 oS ! } A G. & WO LSS pf. 14,979,900 July 1,°1S $1.25 @Q 
HIS% 2 it KB 11%, May 16 ity Ja 15 R ALDWIN Leu SOD Jan 1, ‘15 j a ay ) 4 1 
1 N74, Hn 5 too Au s ws Ie Baldwin I pf. 20.000,00000 July 1, "18 3% SA (x 
i N14, wo s D7 2 May 2 9 «J 24 Kaltimore & Ohio 152.214.800 Mar 1, "1S 2% SA 4 i 4 | | . 
ba] 72% 76 iS! a7 far 5 5:3 Apr. 25 Baltimor « pf GO.000 L000 Mar 1. "18 2 SA ar “5 yf yt i ’ 
IGT, EE, 16 ed tt lune 27 I Jan i Ra ‘ 16.174.00) July .. 22 im, Q U3, “4 ; i 
120 117% 117 fs he ju ma og j 5 I rett ¢ of 7.685.100 July 15, "1S I% Q 11K jer] om at 
Sar % = 1%. Mar. 11 1 Jar gi is Min. (S20) S031 GN Dec. 31, 07 1 i 
om) LED titi on May 16 j 1h tothlehem Stee 14.862.000) July 1, "1S Q No33, SO) ~ S 1 
ti “4 May 16 Jar 1D Heth. St Li cf HOSG.0000 July 1 1s ou ) t NS . ~ 3 "T" 
te Pol “4 2 Ma ‘ Ja 3 thlehem Ste pf July 1, ‘IS i Q “ 
. 1OMi7, AY 29 | | Ss “ { July 1, ‘IS 2 Q tort 14%. ‘ : 
—~t% A 1 1 j 1 } ist ; July } 1s rt ) 5 * x “ 
SAT, st XL “ NWI, J ; ot ] 6 i Kap ‘ T4.520,.000 Jan 2, "18 1% at AT) “4 " x 
oS a bowel So “ i 7 7s Au 14 G 1S.0O00,000 July 1. IS 1, 7s 7s 
7H wie re ire al is | 12 ix j G th ~ GOO 000 Tune 1 18 1m ) 
yen uo lcm SS os Ar 4 a la i7 “ Si | WME Ae 19S 1% < 7 
4 " 4? 4 j ttruns. T. & I S 7 OO 11 | ! 
hoo nt Tr “> Jan. 2 ))06U May WO) Roch. & I 100 OMA Aer 1D OES 2 s 
poe, PT byy HWS 1 10 j + how  wuf.. | & Pitts. pf 6.000 000 Au im. IS q re rT 
dl Lal I So Ht Aue 1 LON 7.076.800 Aue. 15, 1S ™m «qQ 4 14 » 
10 ig 17 har BLL i’ PN 110 i" ~ 4 . j , ‘ erat eel TT aus | 1S 1%, 14 
a | ‘ye jem lems wo in WO ° Ru Term DSO July 19. "IS > S “4 
: Tr i” Tr Feb. 1 7, M 1 Hutterick 4 14,647,200 Sep. 1, 16 %, ; 
: I~ J I S% Ay i Cop. & Zine«Rh " OERSS July 1s rh 11 ibe ii if cL. 
Iho, tl rams I se M 14 if j & Sup (RL0) 2 Seg 17 $1.25 i HK or on wT 
12% in i’ 54 lke M 10) ue lear 4 Os } PACKING «sh. 338.917 June 1h is $1 Q {2% iv% 77\ 1% » 
— _ = ~~ ~ dune 17 2 Ja 7 ‘ hia Pet 11,713,800 July 1, 12 1 19% 19% 19% 193% . 
* oes ~ | ‘ » 4 n Petr I tl 4tMe Teme Duly 3. $8 1x Q GU% oly oo Gl 
int he a "i 7 ~e ' - ‘ It : " S10 > be 1620 June 24, "18 | Q +: 2° oe & . 
“0 - Hedy, _ . = ‘ ficar f ot to0 June 20 1s » Q i pe 7 ra 4) 
‘ : M / May ‘ Sou 1 ee Lo Aue 1 Is }! S\ I 
‘me x “s io SS May 2 7 Jan 8 (‘a it i M. yf STS) july Tot I } “> 
ti H's A a. ( Mar. @ Central | { 14S), SON ‘ . 
1 = a1 ; mt \peu & 1 ( il ' wi t7OS NK » 1D is j ) oa Hi Py th 
“ ~ fom beb. o6 i Jar I « itral | SN TOKE ug 1 1s i! QO GS! ou “is sth 
blew TISt, 115% 7 107 Mar “ 102% Mar. 14 Centr it pf Sb LT TAM) duds i 1 . O 103 pot pans LE 
re red no o oe ot eo aes s f New ¥ 2A ASG SOO Aug 1, ‘1S Q ny 
bed Apr t 10s \5 ' t Ss n i Ow iv 10. °IS 11 Q jer 
; 2h ae May 16 1, Mar ‘ ' oy 1) Tun S +$1.25 Q 4 . aes , “ 
os J i a) July 1 rtair i st (Mm) Ja S. Ps 4 ¢ 
june 18 S4% July 24 in-Teed Pr ist pf ow ‘aT: ' ) S4i 
be : s July 25 *7S8% Juty rtain-Teed Vr Yd pf ELE 1S iy 7s 
~~ we 14% aid Feb. Co GS, Jar m4 ind M« (Kw) ) "IS Q SN SS SS XS 4 T. 
Ad c —a 41 Mar. 14 19 % Jan 15 « ike & Ohio 700 mm “TS 9 SA 7 ” 7 NH " MM 
= i? it Ma 14 é Apr 17 rl Vite oT NO reer oe 
int ' ‘. wy May 14 2 ja li ¢ E. t. pf.,Eq.t.e 1.199.000 i . . ty 
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¥* New York Stock Exchange Transactions — continued 
———————_—_—_— Yearly Price Ranges ——__——— --—_ ——, Amount Last Dividend — tions ae 
1916. 1917. This Year to Date STOCKS Capital Date Per. Pe- 
High. Low High. Low High Du te Low. Date. Stock Listed. Paid. Cent. riod. Fir I ge Sales 
1614 11%, 14% 6 S%, Jan 6 Apr. 9 Chi. Great Western.. 37,258,100 Feb. 15, '10 2 7 : SOG 
47‘. a3 41* 17, OF Jan IS% Apr 9 Chi. Great West. pf... 37,029,106 Aug. 15, "18 1 24 nm) 
1024s } 5 51 Aug. 24 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, 17 2144 SA 47% SRLLD 
12614 ; S0% Aug. 24 644 Apr. 11 Chi., Mil. & St. P. pf..116,274,.900 Sep. 1, 17 1, SA 7X4 8,200 
134% ; 95 Jan 3 Siig Mar. 26 Chi. & Northwestern. .145,165,8510 July 1, "1S 1% Q v1 TAM) 
170 7 jan. 20 1235 July 15 Chi. & Northwest. pf 5 July 1, °1S 2 Q 1P7T% 200) 
70% June 26 GS June 2l Chica u. Tool July 25, ‘1S 11 Q taal 
“61% Aug. 24 Is% Jan. 15 C..R. LL. & P. tem. cfs. 73,807,300 3 ...... ' JT, 11,44) 
7 Lug. 24 O% Jan. 15 C..R.1.& P.7pf.,t.cs July 20), "1S 77 My 2 2) 
. 67% Aug. 24 43 Jan. 15 C,R.L& P.6% pf.,t.cs July 20, "1S i: 4.200) 
28 74 July 11 7 Jan. 14 ¢ St. P., Minn. & O Feb. 20, "18 70 2 Ow 
39% (% Jan Y 14! Apr. 4 Chile Copper ($25) 9%, 1} A 1 tm) 
74 ti‘, May 16 HF June lQ Chine Copper ($25). 4,549,900) wune =, ‘1S $1.50 Q is : 1.4m) 
} 52 7% May 14 6 Feb. 21 Cleve., ¢ C. & St. L. 47, Sep. 1, ‘10 2 rv vy. 1) 
Sti 9% Aug. 22 DS% May 7 C., C., C. & St. L. pf. 10,000,000 July 20, ’18 i%y4 @Q (i> 10) 
4 iG on Feb. 2 fo Jun. 4 Cluett, Peabody & Co. 18,000,000 Aug .. 33 ix Q ye 1(K} 
. IMbt 914 Mar 4 95 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 July 1, 18 1% Q ‘ 
| O5% n4% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 July 25, ‘1S %™ Q 17 . 2 10) 
37 2 jan. 2 1S Apr. 22 Colorado & Southern. $1,000,000 Dec. 31, '12 1 - 200) 
G21, Yilg Jan 4 47 Apr. 3 Col. & South. Ist pf... 8,500,000) Oct 1, i 2 rut ” 1) 
4 Mar. 14 4) Apr 4 Col. & South. 2d pf 8,500,000 Oct a; "he 2 sens 
5AM, 7% Aug. 21 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, "1S I 9,100 
525, vy Ju % 30) Jan. 11 Comp.-Tab.-Rec. Co 10,482,700 July 10, "1S 1 ) 
140 QS Jan. 10 95 Jan 3 Con.G.,E.L.& P.,Balt. 14,385,800 July 1, "18 2 2 
144%, rin Feb 7 S2% July 15 Consolidated Gas 99,816,500) June 15, "1S ix Q MM) 
28% June 21 7% Apr. 29 Con. Int. Cal. M.:$10) 4,395 June 15, "1s Dik uy 
1isS\y Y4 Jan 4 94 Jan 4 Con. Coal Co. of Md 40), July 41, ‘1S 44 
11! 5 Fel 19 67% May 10 Continental Can Co 13, July 1, "28 Ly AM 
114 14 May 16 99 July 19 Continental Can Co.pf 4, July 1, ‘1S 1% 
658 mois July 5 44 Feb. 5 Contin ns. © ($25) 10 F July 10, 18 $16 
20% 1 J 18 29% Jan. 15 Corn Prod. Ref. Co 49, 777,300 ae a he 7500 
115% 1¢y. july 2 4 Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 July 15, "18 1% ot 
mH ’ Mi: 15 “) Apr. 8 Crex irpet C 2.998.500 June 15, '18 3 SA 
#38 < Fel s 28 Feb. 8 C 3,000,000 June 1, ‘18 ] 2 
g9t, 74% May 16 52 Jan. 12 « i Steel ) 25 OOO OOO pe hee 1p 4m 
124% 11% 4 ba Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, ‘18 is, im 
209% Jan 1 1G Aug. 21 Cuban-Amer. Sugar 9,989, 500 July 1, "18 =z Q in 
110 ) Feb. 18 Ww Mar. 1 Cuba Am. Sugar pf. 7,893,800 July 1, "18 1% 
76% % Feb. 20 2714 Apr. 10 Cubac ) 500,000 ..... é ; an 
1001, 83. Feb. 18 78% Mar. 25 Cuba Ca 50,000,000 July 1, "Is M : 
99 Y Feb. 14 0) June 6 D' ERE & CO. pf 37,828,500 June 1, "18 1% ; 
156 115% Felt 1 10014 Apr. il De & Hudson $2,503,000 June 20, ‘18 2h ' tn 
242 ISU Jan 4 160 Apr. 17 Ds Lack. & W.($50) 42,277.000 July 20, "18 ! i! ay 
yas $A 6 Feb. 25 2% Jan 4 Denver & Rio Grande 38.000.000 ae 3 
52% 135 Jan. 2 5 Apr. 23° Denver & Rio Gr. pf 49.778,4) Jan. 15, ‘11 2 OU 
14% 5 Mar. 15 98 Jan. 18 Detroit Edison 25,.693.700 July 15, "1s 
128 90 Jan. 14 SO Apr. 6 Detroit United R 15,000,000 June 1, ‘18 2 : 
Sil’ 64% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,298,000 July 18, ‘18 2 1d) (am 
20% it lan 4 & June 19 Dome Mines ($10) 414K) OOF June 1 17 <4 can 
¥ {14 May 29 214 Feb 1 Dul South Sh. & At. 12.000.000 
16 10 11% 5 s july 27 4K May 2 Dul.. S. Sh & At. pf. 10,000,000 
72% 58 47 ‘ luly 9 is Apr. 22 E <EC. STOR. BAT 16,129,900 July 1, ‘18 
1s We Aug. 16 22 Jan } Elkhorn Coal ($0) 12,000,000 June 10, "18 $1 an 
44 r Mar 2 37 Mar. 2 Elkhorn Coal pr $50) 6.600.000 June 10, ‘18 $1 
ae wv 4 eee LM iv May 15 i4 Apr. 17 Eri« 1 STS GM) a aad * 
al 4944 18% » May 14 23% Jan. 16 Erie Ist pf 47,892,400 Feb. 20, '07 2 . 1M 
i) su «15% 2415 May 14 I8% Jan. 25 Erie 2d pf 16,000,000 Apr 9, ‘07 2 3h 
12% WI, KY 1s% Jan. 2 W% Apr. 12 JED. MIN & SM 6,000,000 Jan. 15, 09 1% 1m 
My 4% ON Gl, Feb. 19 Jan. 10 Fed. Min. & S. pf. 12,000,000 June 15, 18 i 1, 4M) 
407% i June 1S Jan. 24 Fisher Body Corp.(sh) 200,000 an ; =" 
, 95 " Fuly 20 Jan. 4 Fisher Body Corp. pf. 4,714,000 Aug. 1, ‘IS 1% Q 9 14M) 
it, 34% {14% 2S ) Feb. 13 June 19 GAs N,W'MS & W.ish.) 300,000 Au 15, ‘IS $1 ¢ 1M) 
J 350 2Nh mar) 153 ish Aug. 12 Jan. 26 General Chem. Co 018,200 June 1, °18 §2 Q 
A 117 113% 118 1) 1% Jan. 24 4 June 24 General Chem. Co. pf. 15,207,100 July 1, ‘IS j Q : ° 
64 $2 44% WIG 5S June 17 34 Jan. 4 General Cigar C: 18.104.000 Aue i. a8 j Q ead 
11 1K, 104%, GRY 1(m} June 21 96% Mar. 7 General Cigar C pf. 5.000.000 June 1, 18 Ix Q dee 
IS7%4 (159 171% 118 ls May 16 127% Jan. 7 General Electric 110,582,000 July 15, "1S +4 qo 4 | 1K 
3 120 i464, 74% 4 Aug. 21 103% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, "Is 155 Detohgied 
90 SSI, bt T2%, NN Feb 1 7 Apr. 17 Ge Motor Corp. pf 19,676,800 Auge 1. IS i 1 1,000 
~ NAY 57M, GI% Hy M4 Feb. 5 38 Jan. 2 Goodrich (B. F_) Co.. 6,000,000) Aug. 15. ‘IS 1 Lee 
1G% 110 1i2 91% 100° Feb. 19° 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, 18 Q 1m tite 
W2%, 5 x2 Aug. 14 74 Jan. 25 Granby Consol . 15,001,900 Auge. 1, ‘Is 2 ‘ ~ an 
127% 115 118% 867% 95% Aug. 13 Nt Jan. 16 Great Northern pf 249,477,850 Aug. 1, "IS I , . BuO 
ns 34 BS%e_ BU% 4% May 16 25% Jan. 15 G_N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘iS $1 1s) 
Mil, 17 4 145 Feb. 6 38% Jan. 17 Greene-Cananea 18,780,620 May 27,18 $2 @ sata 
i7'4 9 10 May 27 S Mar 5 Gulf, Mobile & Nortt 4. 26S 300 4 
28 “i June 17 27 Apr. 15 Guif, Mobile & N. pf 4,476,700 ‘ es 
i 71 77 11 Apr. 25 Si% Aug. 1 Gulf States Steel 10.815,900° July 1, ‘18 : Q 5 oi 
iS NZ 101% 1 jan. WW) «6% Aug. 1 Gulf States St. Ist -p 1,996,000 July 1. ‘1s 4% Q 
ii Th 7s 317% H's Aug. T 3ST Mar. 30 HARTMANN CORP. 12,000,000 June 1, 18 d 
| 0 27% #4 July 30 4 Jan. 5 Haskell&Barkerish) 206,190 July 1, ‘1S >! a ‘ited 
HD w wi, =69lk 95 Mar. S *95 Mar. 8S Havana El. Ry.,.L.& } 15,000,000) May 15, 18 3 s 
ie 1h, it. S9 Su jar 6 6S June 26 Homestake Mining 25,116,000 July 25, 18 "i M 
» 19% =O 9WS% Aug. 13 We Jan. 7 | oe HS CENT 109,296,000 June 1, ‘18 1%, 2 , wleid 
74% $2, Gil, 38 Mi Ma 16 $25 Jan. 15 Inspi Con. ©. ($20) ,.39.442 July 29, 1S > 7 
21% 15! Ware 5 Ng 3 6% Mar. 25 Int. Con. Corp s} 64,024 ; eal i: By aere 
77% au Tu 39 i7 lan 2 3514, May 29 Int. Con. Corp. 3 15. 220.100 Apr 1 18 1 St 
ol UES i 21% 73 i” lune 20 “= Jan 8 Internat. Agrucultural 95,426,000 . on 
a 37 tary -O% ih june 1S 38 Jan 5 internat. Agricu pt 0 GOL OOH july 33. "IS » am) 
fst, = 128 ten} 31% May & 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, "IS — 
iy Hat 12 July 2 106% Jan. 7 Int. Har, N. J., pf.. 29,997,500 June 1, 18 1 400 
gsi SN Fa) 72 Feb 1 53 ; Mar. 28 Int. Harvester Cor} HK OO Tully 15, 14 1 400 
Te 92 214 Feb. 25 95 May 27 Int. Harvest. Corp. pf. 29,992,500 June 1. "18 ‘% @ 
ioe wi% = «ITM 11% Feb. 23 21 Jan. 15 Int. Merc. Marin 37,644,800) ami 
“ S2%q 10H G25, Wi, June | R33, Jan. 2 Int. Merc. Marine pf 46,137,360 Aug 1, ‘1 ; ‘ 12am 
bg” AN 17% 24 1% July 8 27 «Jan. 15 Int. Nickel ($25) 10,381,075 June 1, ‘18 ¢ chan 
1 1th #2 9S Mar. 15 88% May 2 Int. Nickel pf Aux. 3, 1S 
We IPs, is! 15!) May 15 24%, Jan. 15 Internat. Paper Co ¢ : aie 
1g, #4, «10h 75 ou Mar. 5 99 Mar. 5 Internat. Paper pf 3,454,500 July 15, 18 ‘ 
7% mH fil Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, ‘18 ) -- 
) ih 4 Mi Feb. 27 53 May 14 International Salt 4.115.800 June 28, 1S Q 
° 67 June 26 oo Feb. 27 Island Creek Coal... TO July .; “28 . ee 
914 2 6% 3 { an. 7 2% Jan. 5 Iowa Central 1,431,900 
MG 67 7s $f 1) Feb. 15 304 Apr. 19 je* EL TEA 12,000,000 1 j 
113 104 112 oO 9714 Jan. 30) SS Apr. 30 jewel Tea pf . 3,709,000) July 1, 1S 1%, 
75% © we 65> Apr. 17 59 July 10 AN.C.,FT.S.&M.pf. 6.252.700 July 1, "1S ) 
s2y, 23, Qh, 3! 4 May 16 15% Apr. 17 Kan. City South 30.000 000 eee . ‘ 1.000 
4% =F, HSte i) mk Aug. 14 3) «Jan..7 Kan. City South. pf 21,000 000° July 15, "1S 
115 SOY 35 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 July 2, ‘18 
117 111% 1IN% 117% 1% Aug. 15 103% Aug. 13 KayseriJ ‘o. 1st pf 1,951,600 Aug. 1. ‘Is 14 ) \ 
854 TG O44, 36% 91% July 30 1 Apr. 2 Kelly-Spr. Tire ($25) 1.46 ,.000 Aug 1, IS #1 ( oii 
10} N% 9:3 ri) T6% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, ‘18 I 
oO 21 30) Mar. 13 24% July 2 Kelsey Wheel : . S.704.900 ba 
- SI 7 Au Mar. 13 81 Jan. 5 Kelsey Wheei pf 2.136.500 Aug 1, "18 13 2 ee ‘ui 
tidhs Mi NK §=26 64% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870) June 29, "1S tH ( 4 
Pa 6 3 4 +% 4, Jan. 24 414 Jan. 24 Keokuk & Des Moines 2,110,400 oe . : aie 
us Sd % ‘4 Feb. 2 S87 Aug. 14 Kings Co. E. L. & BP. 17,162,500 June 1, ’18 2 Q * ae 
; Sa Ti Aug. 1 S3. June 24 Kresge (S. S.) Co... 9,979,100 July 1, ‘18 24g SA sh) 
nb 45 57% May 22 “0 Jan. 31 Kress (S. H.) Co.... 11,885,600 Aug. 1, ‘18 1 Q 
107% OS 105% June lS 100 Jan. 25 Kress (S. H.) Co. pf.. 3,828,500 July 1, 18 ~_ @ § Ss Oe lle | CSRS 
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St. L. new 
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Power 
Power pf 
Essex ($50 
Cc. & ST. L 
(S50 


National Biscuit Co 
Nat. Biscuit Co. pf 
Nat. Cloak & Suit 
Nat. Cloak & Suit pf 
Nat.Con. & Cable(sh 
Nat. Enam. & St. Co 
Nat. En. & St. (o. pf 
National Lead Co 
National Lead Co. pf 
Nat. R. of Mex. 2d pf 
Nevada Con. Cop.($5 
New (1 Tex. & Mex 
New York Air Brake 
N. Y. C. & Hud. Riv 
ms. 2 Chi. & St. L 
N. Y¥., C.& St.L. 1st pf 
N.Y.,C. & St. L. 2d pf 
New York Dock 

New York Dock pf 

N. ¥ N. H. & Hart 
N. Y., Ont. & West 


Norfolk S 


Norfolk & 
& West. pf 


Norfolk 
North An 
Northerr 
Northern 
Nova Sco 


c= + CIT.GAS ($25) 
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Mining 

($25) 
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Pacifi 
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Amount 
Capital 
ck Listed 
007 SOO 
10.700 000 
11,840,000 
11. S40.008) 
1¢4) OK) 
HO DOL. TOO 
21,406,400 
512.200) 


5.148, 500 
$850,000 
2 O00 000 
IS] 2) 
045, TOO 


= F 


(MM) tee) 


~i 


ISO. 400) 


000.000 
(MM) te 
955.400) 
700.700 
000,000 
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291,800 
245,000 


o 
~ oO 


ho-aorosat 


en 


S00 S00 
5000 000) 
7.012 500 
36,135,200 
10,796 200 





18. 738,000 


100, G00 000 


24,525, 700 
25,205, S00 
12,603,400 
63,300,300 
13 .000,000 
T7967, 70 
15.6750 
7 500 000 
29.633 000 
9, 700.000 
15.0000, 000 


16,000,000 
22,762,350 
29,256,000 
24,804,500 
12,000,000 
1,700,000 
250,000 
15,591,600 
546, 600 
20,655,500 
24,367,600 
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10,000,000 
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000,000) 
5000 000 
11,000,000 
000 000 
10,000,000 


157,117,900 
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16,000,000 
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29,779,700 
27, UT9, 550 








247 998,400 


12.42.7000 





36,723,325 
19,813,000 
15 000 
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7 200 
7.000000 
1,15),000 


18,000,000 
10 500.000 


199 265,700 
38,4955, 500 


10,000,000 
16,241,200 
11,169, S00 
1.027.700 
6,995 S00 
1.000),000 
#2.943,000 
250) OOO 
10.000,,000 
30,857,900 
34,583,000 
84.516,100 
19,714,285 
10,500,000 
29208 200 





S, 762,100 
13879,510 


12.500,000 
12.50. 000 
9,999,600 
000.000 
13,500,000 
13,500,000 
15,771,790 
TO.000 000) 
Os OO O09 
$2 000.000) 
10,0000, 000 
352.000 
000 000 





46,432..000 





19,893,700 
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New York Stock Exchange Transactions— Continued 


Last Dividend 
Dat Per 
Paid Cent 
June 2), "1S $ 
June 15. "18 1 
Jan. 15, ‘OS 1 
Dex 1, “16 7x 
July I IS $1.25 
June 1 IS 3 
Jul 1 "Is 1% 
July 1, 18 1% 
Feb 1, 15 1% 
July 1 1S 3° 
July 1, "IS 1% 
Aug. 10, "1S 
July 1, 1s it 
July 1, "18 l 
July . l 
July 1, "1S 1% 
June 1, "18 l 
July 1,18 Tix 
July 2,17 2% 
July 1, 18 1% 
July 2, ‘17 I, 
June 1, ‘18 1% 
July 1, "18 1% 
July 10, "18 §2 
July 1, °18 2 
Aug. 15, "18 $1 
July 29, "1S 2 
Aug 18 $1.50 
Apr. 15, ‘18 3% 
Apr. 15, ‘18 3% 
Nov. 10, '13 2 
June 1, "1S 1%, 
July se 1% 
July 1, ‘18 i% 
July 2,°1S $1.75 
Aug. 1, 1S gk, 
June 1, ‘18 7T5e 
July 15, 18 1%, 
May 31, '18 1%, 
July 15, "18 1\% 
June 1, ‘18 1% 
Oct. 15, ‘17 $1 
May 31, ‘1S 1% 
June 29, "18 1% 
June 29, "18 1% 
June 15, "18 1% 
June 29, "18 Thx 
June 21, "iS 5 
Aug 1, 18 1% 
Mar. 1, ‘13 4 
July 1, °18 2% 
Jan 2, "18 21 
July 15, ‘18 2% 
Sep. 30, '13 1% 
Jan. 14, 18 2 
Jan. 1, ‘14 ly 
June 19, "18 1% 
Aug. 19, "18 ! 
July 1, "18 1% 
July 15, ‘18 $2 
Aug 1, ‘1S 1% 
July 15, "1S Zhe 
June 1,'18 $1.25 
July 15, '1S¢$1.12% 
Dec. 30, "02 30¢ 
July 1, ’°18 +$1.25 
July ae 1%, 
Aug 1, IS 1 
June 15, 18 +$1.50 
July 1, ‘18 1%, 
May 31, "18 TH« 
Aug. 25, '17 1 
Aug 1, "18 1% 
July 1, "IS 1, 
July 31, "IS im 
Aug 1, ‘1S $1.25 
July 1, ‘18 2 
July 25, ‘18 1% 
July 25, ‘18 1% 
July 25, 1S 2 
July 2, "18 1%, 
June 1, "18 1% 
June 1, ‘18 1% 
July 1, 18 he 
June 5, "18 1% 
May 2s, "18 1% 
June 29, "18 y 4 
Aug. 15, "1S 2 
June 29, "1S 1% 
June 20, "18 1% 
June 2), "18 ri 
Aug. %, "IS $1 
June 13, "18 Pik 
July 11, 18 We 
July 1, "18 4 
Aug. 1, "1S 1% 
July 1, "1S 1% 
May 31, °18 $2.40 
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New York, Monday, August 26, 1918 
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New York, Monday, August 26, 1918 
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, New York Stock Exchange Transactions— Continued 
Rf oF early Price Ranges— ——_——_—_-——_- STOCKS Capital -—tLast Dividend— ns - 
& 1916. 1917. This Year to Dat Amount Date Per Pe- 
te: High. Low. High. Low High Date Low Date. Stock Listed Paid. Cent. riod. First } 2 Sales 
fi: 119% 5 10S 53 80l4 May 5. Jan. 3 Savage Arms .. . 7,150,100 June 15, 18 1% Q 
s 87, 63% 6S iy 1] Jan Aug. 22 Saxon Motor . 6,000,000 Apr. 19, 17 1%, ; mri 
Be 19% i4 Is 7% St. Jan Apr. 17 Seaboard Air Line. 40, 182,200 eee a 7 "i 1(M) 
si 42% 34% 39k, 167, 21% June Apr. 19 Seaboard Air Line pf. 11,406,800) Aug. 15, '14 i My fim 
oe 233 168% 2ISK% 123% 156 Feb June S Sears, Roebuck & Co. 60,000,000) Aug. 15, ‘IS 2 @ 
[~. 127% 125 127%, 115 119% Mar Jan. 10 Sears, Roe. & Co. pf. 8,000,000 July 1, 1S i% Q 
40% «22 29%, 15 1S% Feb Aug. 14 Shat. Ariz. Cop. (310) 3,500,000 July 20, °1S ‘We ' PED 
a :# oY, «=6625% 3o Feb. 5 25! Apr. 11) Sinclair Oil & R.tsh.) 1,000,000) Feb. 28, ‘1S 9 $1.25 y1! 1 
) 93% 37 7A% bbls 71% May 24 30 Jan. 24 Sloss-Shef. St. & [ron 10,000,000 Aug. 10, ‘IS 1% Q ti ti 11 
1031, 91% ug 9S%4 95144 July 29 S1 Feb. 28 Sloss-Shef. S. & 1. pf 6,700,000 July 1, "IS 1% YQ W ’ jin 
240 146 209 135 162 Jan. 10 July 18 South Porto Rico Sug £50000 July 1, "1S th Q 
120 106 1144, 100 Mis )=60 Feb. =T 2 Jan. 2 South Porto Rico S.pf. 3,981,500 July 1, °IS 2 Q 
2 1041, 944 ORI, 7D SS%q Aug. 24 SOL. Jan. 24 Southern Vacific 272,823,400 July 1. ‘1S It, Q st} OO 
b > 115% 119% 111 118% Aug. 14 114% May 9 8. Pac. trust certs 1.086, 400 . 
a 36% is ay 21% Jj May 15 204% Apr. W Southern Railway 6.750.200 3 ....:. . , a Ls 10M) 
F Wi Ti TOle 51% 64% Aug. 13 57 Jan. 16 Southern Railway pf. 57,760,300) Apr. 30. ‘1s 2% SA cy “tH 
17a OM WW% 8 T7T% 11S July 26 SD Jan. Y Standard Milling £859,500) May 31, "IS + Q 
at bat) 90% $$$7S S1's May 13 79 «Jan. 25 Standard Milling pf 6,488,000 May 31, "18 1% Q 
167 10m, 110% 335% Mite Feb. 19 33% Apr. 24 Studebaker Co 30,000,000 June 1. ‘18 1 Q { eH) 
j14 1081, 108%, 7 WD Feb. 6 80% July 3 Studebaker Co. pf 10.965,000 June 1. ‘1S 1% 7 “ 1H) 
To, iSl, at 35, 17% Feb. 9 38% Jan 2 Stutz Motor ish.) 75,000 July 1,°1S $1.25 Q 
51% WO, 155, May 3 34% Mar. 25 Superior Stee 5SZ3.700 0 Aue '. "8 14 Q 
1U2!, Ww 95% June 11 95 Feb. 16 Superior Steel lst pf 2 286, 100 Aug. 15, (1S 2 Q 
19% 15% 19% 11 21. July 6 2% Jan. 2 (PENN. C. &C. 1. cfs 330,413 May 15.18 $1 1 5,775 
24144 177% 245 144% 160% Feb. 2 136% Jan. 7 Texas Co... . 69,314,400 June 29. ‘18 vt AW) 
21%; tile 1 11% i%, Feb. 20 14 May 4 Texay Pacific BS. 760.4900 ye 
158 120 17% 151 me june 7 18% June 3 Texas Pac. Land Tr 2 705,700 : 
BSL, +35 48%, 14 21% Jan 3 16 Apr. 2 hird Avenue 16,590,000 Cet 1, ‘16 l 
. > 206%, 165 1fM) Mar. 13 178 Jan. IS Tide Water Oil 51,900,000 June 29, ‘18 74 | 
HO, 451, S03 i 72% Aug. 14 48% Mar. 25 Tobacco Products 16,000,000 Aug. 15, 1S 1% 10), 790) 
191, 8Ww 105 SO tS Aug 1 S7%4 Mar. 19 Tobacco Products pf 7,948,500 July 1, 18 1% 
12 5 1444 4 7% Aug. 12 4 june 1% T., S. L. & W. c.ofd. 8.250.900 in 
19%, x 15 s 5 Aug. 12 S% Mar. 15 T..S. L.& W.pf.c.of d 8,694,500 ast 
‘ KK 37 2 May 15 37% June 8S Transue & W. st.(sh.) 100,000) July 15.°IN 9 $1.2: : 
oY 04 95 v4 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000) Apr 1, ‘18 1 tM) 
110 86 1091, 83 10> June24 100 Apr. 9 UNDER. TYPEW'R. 5,600,000 July 1, "1s i 100) 
i2D 110 ~~ 112% 112 Fe} S 104 July 16 Underw. Type. pf 3,900,000 July 1, 1S i\% 
129 S74, 112 5M Mb May 13 65 Jan. 24 Union Bag & Paper 9,839,800) June 15, ‘1S It, Loe 
153% 12%, 149% 101% at Aug. 24 109% Jan. 15 Union Pacific 00 July 1, ‘18 2 vim) 
N41, MO Sly G9, 74% Mar. 11 64 Jan 3 Union Pacific pf Apr "Is 2 uM 
: 1993, 34, 14!) May 10 37 Jan 2 Unit. Al. S. t. es.(sh.) July 20, ‘1S $1 aw) 
105% Ww) : S1% 14 June 24 S3% Mar. 2S United Cigar Stores 7,462,000 Aug. 15, "1S 2y, i 1 2ew 
120 SH 1) July 18 101% Jan 5 United Cig. Stores pf 4,527,000 June 15, ‘1S 13, ems 
RO 64 71 May 21 oo June 26 United Drug 4 . 19.992,000 July 1, "1S 1% 
53% 4s “) Mar. 9 “#3 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Aug. 1, 18 , 2 
9% 74 “)> Jan 32 77 = June 27 United Drug 2d pf 9,105,200 June 1, ‘1S 1% 
ee an 1 May 18 59% May 28 United Dyewood 9,983,800 July 1, 18 1% Q 
; 4 964% Mar. 7 9 Apr. 22 United Dyewood pf 3,171,200 July 1, ‘18 1% . 
169% 105 330 06Feb. 1S) 116% Jan. 16 United Fruit Co 50,320,900 July 15, ‘1S 2 o 2 tH) 
3 15% 22 May 7 21% May 25 United Paperboard 6,687,100 Dee. 15, ‘17 ‘2 
21% 41% 103, May 8 4% Jan. 15 United Rys. Inv. Coe. 20,400,000 Sin ale ‘ (my 
7 11% 24) May 7 10%, Apr. 9 Wn. Rys. Inv. Co. pf. 15,000,060 Jan. 10, '07 1 
2a, 1 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, 'O7 l I. ole 
ae 6714 42 17% Feb. 1 41 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,300) June 15, '18 1% Q is 1amy 
4%, 16 16%, May 28 1414 Apr. 19 U.S. Express... . 10,000,000 ON my 8 = >} it jim 
170% 9S, a7 May 24 114 Jan. 5 WU. 8S. Indus. Alcohol. 12,000,000) june 15, "18 4 Q Ze tan 
114 SS 99 Mar. 21 94% Aug. 14 U.S. Indus. Alco. pf. 6,000,000) July 15, ‘18 i% : 
49 10 17% July 29 s Mar. 6 U. S. Realty & Imp 16,162,500 Feb 1, 15 1 iti bem) 
TO 455 3% Aug. 24 51 Jan. 15 U. S. Rubber Co..... 36,000,000 Susy 3i, i5 1" (31 2K) 
115% 91 1Hi% July 13 A 4) Jan. 16 Uw. S. Rub. Co. Ist pf. 61,725,800 July 3 is > Q i my 
: &1% 40 49% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700) July 15, 1S Q 1K) 
Baty 45, 15% Feb 1 12% Apr. 12 U.S.S.,.R.& M.pf.(850) 24,317,550 July 15, ‘18 Q 
r 129%. 79%, 136% TH, 114% Aug. 24 86% Mar. 25 U.S. Steel Corp.....508,495,200 June 29, ‘18 t44,  Q 12,480 
123 115 121144 102% 125g Jan. 31 10s Mar. 25 Jt. S. Steel Corp pf. .360,314,.100) May 29, ‘18 i% Q 11 1m) 
f 130 i+, 11N%4 TOL, S754 May 16 76% Mar. 25 Utah Copper ($10) 16,244,900 June 29. ‘18 $2.50 Q St 1(m) 
: 27% 16k, 24% Wy lit Feb. 18 11i4 Jan. 2 Utah Securities Corp 15,707,500 iz 1M 
t P a > oe —— — : = -- “1 
bs 51 36 46 26 Mi Aug. 24 33% Jan. 2 Vy" CAR. CHEM. 27,984,400 Aug. 1, ‘IS tre (QQ SU 
114% 108 112% 97 1M, July 6 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200) July 15, "18 2 Q 
; 72% «41 77 4165 73% July 27 mo“) Jan. 5 Va. Iron, C. & Coke... 9,073,600 eT oe P 7 any 
1015 7 1g 6 S44 Mar. 22 7 Apr. 3 Vulean Detinning 2.0000 000 oss 
264%, 2% 2, BW ost, Apr. 25 2> Mar. 11 Vulcan Detinning pf 1,500,000 Noy. 30, 13 20 
17 13% 155, 7 IZ) June 27 7 Apr. 26 WavasH 455,04, 100 pai taie as ’ 1K) 
H% 41% 58 44% Jan 2 37 Aug. 2 Wabash pf 4 5. 200,000 Apr. 30, "18 1 Q st 7,700) 
32%, ales 2614 June 26 20% Jan. 15 Wabash pf., B SOO é re oa 24 red 
144%, 122%, 144 83% Jan. 15 70% Aug. 10 Wells Fargo Express > July 20, °1S 1% Q wm 21m) 
3% 34% «2 17% Feb. 15 12 Jan. 15 Western Maryland... 46,022,500  ....... 14 OM) 
$s 5 v4 June 22 20 Jan. 28 West. Maryland 2d pf 9,420,700 pee ‘ “3 . 
IsS!, 2414 June 20 80 OJan 2 Western Pacific Ry 413.728. 800 if? 1) 
2 64 June27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, "18 1% 
HH N7 99%, $55, Apr. 15 77% Aug. 2 Western Union Tel... 99,817,100 July 15, ‘18 1% Q Le OM) 
17% May 16 SStg Jan. 17 Westing. E.& M.($50) 70,813,900) July 31, °1S STlee Q ‘ 1, SOU 
4. Feb. 20 Jan. 1 W.E.& M.Ist.pf.($50) de July 15,18 ST%ee Q 
1014 Feb. 27 Apr. 22 Wheel. & Lake Erie... 33,276,300 3 ...... WAY 
22% Feb. 18 Apr. 17 Wheel. & L. E. pf... 10,204,000 ........ . 
45% Aug. 15 4% Jan. 2 White Motor (850). 16,000,000 June 29, "18 $1 Q He . ‘ 1 Am) 
22 Jan. 3 154% Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1, 18 Me Q is 6,000 
So July 230 75 Jan. 3 Willys-Overland pf 14,529,850 July 1, 18 i% Q 2! 100) 
661, May 24 45% Jan. 2 Wilson & Co... 20,000,000 oo... a — 
WS*Q Mar. 22 Ww May 8 Wilson & Co. pf. 110,476,400 July 1, °1S8 1% Q 
39 = Jan 3 3 May 2 Wisconsin Central 16.147.900 PS 1M) 
120% Jan. 3 J10) Mar. 25 Woolworth (F.W.)Co. 50,000,000 June 1, 18 2 Q 
114% May 17 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, °18 1% 
G7 July 30 3 Jan. 4 Worthington Pump. 10,206, 400 : ; ‘ es 1,10) 
Sit Apr. 6 85% Feb. 5 Worth. Pump pf. A 5,027,100 July 1, 18 1% Q 
FR July 26 5a lan. 18 Wort! Vump pf. B 7.765.100 July Lk. 38 1% Q i ; Tims 
Footnotes Last Sales of Inactive Stocks 
tincluding the amount of New York Central Railroad stock listed. Paid in serip Amer. Smelters pf.. B 91% Aug 17 I 7 Nov., 16 
§ Does not ine lude extre pecial | RB tice an n Kind Amer. Snuff pf Qs et 1 12 Apr 15 
dividends paid on separate dates fron | Cs cd png noo ree _ cae Booth Fisheries ist pf ma) i Feb., ‘17 
the regular payment, as follows | Distillers Sec urities 1 etre Car., Clinch. & Ohio 22%, Aug 17 K 2Y Mar., "16 
Amount F i General Electric 2 Stock Do pf... gi 1) ’ 17 M v2 Nov., "17 
General Chemical v1 Special ~ uw Helme Co 4 Extra Chicago & Alton pf. 29 Aus 17 " 1% Nov., "16 
and . es ; 6 : Stock ennecott Copper Wh Extra ‘ o : re , PS 17 S11 Nov 16 
| Lackawanna Steel 2% Extra Chi, & E. I. tr. certs 1% . 
(Paid Feb. 1, 1918.) | Mexican Petroleun : Chi. & E. Ul. pf Ti Ag Apr., “14 
National Lead 1 Special | a aa ~s Chi.. St. P.. M. & O. pf 130 1 au, Oct., "17 
ia ap aealeagesaaiehataren Reger eA Cleve. & Pitts, ($50).... SOK Apr., "1 )  Mar., ‘17 
paid July 25, 191s.) | erty bonds.) Do special guaranteed. *) Apr ! 108" ig bs 
os Includes extra or special dividends bonda.) Cripple Creek Central 33 Aug i 7g Apr., "16 
wy as follows | Owens Bottle Mach. Co. Extra Dayton Pr. & Light pf 97 No 1 a ‘ ~ = = 
2 Amount Kind j (Payable in 2d Liberty | Detroit & Mackinac..... *70. July, " 7, aa 47 
Allis Chalnftérs...... %% Back Loan 4s.) . Diamond Match..... 130 Jar 17 1) Nov ‘ "7 
| Pacific Mall.:.... $1.00 Extra 7 
sy Am. Brake Shoe & Fy. 1 & Extra | Shattuck Arizona 2h Extra Du Pont Powder pf.. 104% De od : on et ; Ba 
Yo Am. Shipbuilding. . % xtra | Standard Milling 1% Stock | Kastman Kodak “605 ane. 45 Virginia a6 oo hn 
Bx! (Payable in 3%% Lib- a ap tg aay | Erie & Pitts. ($50)...... 62% Dec., "15 We man-Bt 112% Apr.. "17 
eyo Bema | Tide Water Oll........2 % Extra Hav. El. Rys., L. & P.pf. 105 = May, ‘17 Westir Hit Aug. “1 
4 Am. Sugar Ref %% Extra | UU. S. Steel common 3 .% Extra | Helme (G. W.) Co...... 190 Jan., ‘17 *Odad 
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The Trend of Bond Prices—Average of 40 Listed Issues 


New York, Monday, August 76, 
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a 
In bringing group life insurance - 


without individual medical exami- 
nation to hundreds of thousands of 
employees, The Equitable, as the pioneer 
in this modern welfare movement, has 
rendered invaluable service to Employer 
and Employee in many of America’s 
leading business enterprises. For par- 
ticulars address 
Department of Group Insurance. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY 
of the 
UNITED STATES 


120 BROADWAY NEW YORK ™_ 



































Saturd 












Tot 
























Transactions on 


Trading by Days 





Industrials Oils 

Monday ca xe .. 22,290 16.060 
Tuesday oo 0 80.7: 

Wednesday H OO 

Thursday $2.20 
Friday ane 
17.825 45,0 


a) 16. Sl) 


451 SI 


INDUSTRIALS 















Range, 1918 
High Low Sales 
1H tig 7,20) *Aetna Explosi 
28 1 240 *Am. B. Mfg 
He 2 20 Am. Writ 
Is 14% 100 Br.-An Tob 
18% 14% 6,200 B.-A. Te rT 
7% S34 1.400 *Burns Hros. I 
4 2 1.700 *Car Light & 
144 10 so) Chev. M. C 
a\4 21.400 *Cuprit« s t 
2 1.000 Curtiss Aer 
6 ty (0 *Eastern Vending 
235, M0) “General As] 
14 ~ 12.10) Grape-Ola 
2% 1M 18,4) Grape-Ola pf 
As 12% 200 Keystone T & 
mM 41 100 *Lukens S 
Bt 2% 2.8) Marconi of At 
1 % 100 *Maxim Mu 
1 14 620 *Midiand Sec 
47% st) 100 N. Y. Shipbid 
4% 2 2.400 Nor. A. P. & I 
2g “ *Pa. Coal & ¢ 
hast fh iw Pa. Sel St 
11% 104s 4 *t 
2 6 Sr 
13% s *Standarad M 
5 14% I 
204 11% 10.100 
tM 4 8.715 *Thiogen ¢ 
s44, hikes 23.5000 M< 
7% $4 6,500 | S. Steamshi; 
11% HK 6.500 *Wright-Mer \ 
ow Le 100 *Wright-Mar 
STANDARL? OIL SUBSI 
we i) 10 Buckeye Pipe | 
12 i” ot Tl. Pipe Line 
1S 1 10 North Pipe I 
305 un 15 Ohio Oj 
Is! 11% SO Pierce i 
re ae 2 Sgand. O1 rn. J 
2n° 214 ) Stand. Oi N 
hd 10 Vacuum © 
MISCELLANEA 's 
—_ 21 iy 50 *Am. Vente ’ 
14 % 2b. 28 *Karnet 
33 16 000 Boston-Wy« o 
sw 6 4.100 Cosden Of 
1% i 2.975 *Crystal © ‘ 
7 roy, 200 *EIK Kasin I 
16 4 14,.200°*Esmeraida ©) 
4 1% 7.700 *Federal n 
a 2% 10,200 *Gienrock © 
1% tg 1.000 *Globe Oil 
Set sg 6400) *Houstor ’ 
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260 26 
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‘ 6% 
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Ne 
High. ta i. e 
Am. Hide & L 21 
Am. W.G.M t4 1 
A. W.G.M. pf 7 
Am. S. Pipe 1551 
Cal. & Ariz... 6i' 67 
Col. Gas & Fl 35% 
Con. Ice 2% 2 = 
Crude Sti. pf. wo “0 
Gold Bar on ow “ 
ind. Brewing 2%, 2 r - . 
ind. Brew. pf 7 7 ! 
Lone Star G 15s 
La Belle 1.4&S 112 112 
Mfrs. L. & H $s $7, 
Nat. Firepfz 4 + 
Nat. Fire. pf ” 1 2 
Ohio Fuet Oil + 
Ohio Fuel 8S 1 #2 
Okla. Gas 2 15 
Penn. R. R $33 Pa 
Pitts. Brewing ; 
Pitts. Br. pf ” 
Pitts. Coal cL 
Pitts. Con a“ a 
Pitts. O. & G 7 7 
Pitts. Jerome pa 4 
Pitts. Pl. Gl 108 (8 
Riv. EK. Oi) pf 2's r4 2 
Va t Ch 7 54 4 
Union Gas ite) Lit 
UL. 8S. Steel 1 li! 
West. Air Br ” 5 ' 
Westingh. El » ‘ 
BONDS 
Ind. Brew. tis. 3S ss s i 
Liberty 3'ys..100 100.76 101 1oo 
Lib. Ist 4s 94.10 83.86 OS 88 
Lib. 2d 4s be 93.74 93.80 
Lib. 2d 44s 93.06 8A SO Ww 
Lib. Sd 4%s.. 95.50 94.90 94.00 
Monon. Cl. ts. 106 1s) TH 
U.S. Steet Ss. 981q ts as 
STOCKS 
Net 
High. Low. Last. Ch'ge 
Am Gas GOs “) “ 10%, 
Am. Rys. pf “0 
Buff. & Susq s 2 
Cambria Iron a 
Cramp Shipb THY 2% 
Elec. S. Bat mh14 ' 
Gen. Asphalt ‘1 1 
Gen. Asph. pf tt 
Ins. of N. A 2 2 
Keystone T.pf 17 
Lake Superior 2 1K% ‘ 
Lehigh Nav au + & 
Lehigh Val %+ %& 
Lit Brothers 4% 
Penn. R. R 44 
Phila. Co 2 
Ph. Co.cum.pf 2 
Phila. Co. pf 24 
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Bonds High Low 
$254,000 V6 % 
$10,000 14% «12% 
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208 000 1 
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178,000 124 we 
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the New York Curb 





Net Range. 11s 
High Low Last Ch'ge High Low & 

*Imperial Con. Oil Ya a vi $s i ti, 20M 
4 27 LLL 

*inter. Pet 13% % , , a san 
"Island ©. & T th, a A hy, TT 
*Kinney Oil... % % % 1a i Aw 
7 2 11 nx 

Met. Pet ly 14 1% % P - “ 
Midwest Oil 100 ot} 7 1 17 1 217 
*Northwest Oi) as ys AN +2 24 ( Cnn 
1 1 TT) 




















































*Oklahoma Oil... 2 I% 2 4 4M 
*Okla. Oil pf... 4 4 ] + 3 { 28 a Al n 
Okla. P. & R 7 63 7 a2 bo 
rs, “ 
Okmulgee P. & R th, “i MM 
Omar Oi] & Gas 0 27 + 1 1% . m 
frenn Gasoline - rr ty Pe hd . ai 
*Penn. Ky. Oil... 4%, $5, 45 % 
*Red Rock O. & G. t2 4 mm) - ¢ 9 ’ x «M 
*Rice Oil 3 : A > 17 is su 
*Sapulpa O. & K 7% 6 7% + " P 1" 
ah OF;:. & KR 4 7 toon " » 
*Sinclair O. war’ts 30 w 0 1s , re 
nm uM 
Southwest Oj : any 4“ a + 4 “W5% P un 
*Stanton Oil aA 1 2 4 an ’ hn | 
*Texana ©. &€ R ™% Ms 10) “ ot 
*Tuxpam 2 2 2 101 om 
‘Unit. W. Oil, new 1% 1 1\ LOPE ike ~~ 
*Victoria Oil, new 2% 2) 2h 4 " on o- 
" 'T 
MINING STOCKS iyi, <4), 01 
Alaska-B. Col. M.+68 6 8 te ot oo 
*American Mines,..ts0 sO 4 o- . n On 
*Am Tin Tung A, i Rte = . 
*Amina Mining is 2 + 7 ote — 7 
Ariz. Bing. Cop > 6 ‘al M ~- 
Atlanta ; ‘ ! oun ~ uM 
Big Ledge Cop Fr %, 2 p> tee 
Boston Montana 7) 4 aa 6 ‘ me 
Butte-Detroit . . il + : 
or . { WOt% He vt CAN 
Caledonia Min “ 42 6 t . 
*Calumet & Jer z rr \% ‘ 
‘anadian Cop.. 2 1% 14% 
Candel Silver 1 “ 41 
*Cerbat S. M. M.. 1% % % 
*Coco Riv. Min 2 2 
Con Ariz. Smelt I 1% \ 
Cons. Cop. Min > 4 A 
*Copper Valley x wy Atla 
Cresson Gold + i sory os 
Davis-D aly . 
*Denbigh Mine 2% 
*Thome Ext i4 Onis 
El Salvador Sil 1% 1 h in ‘ 
*Eureka Croe's M 1 1! x \f 
yrrtuna Con i 45 
*Gibson Con. Cp 2% 2 2% \, } ws 
Goldfield Cons 20 20 2 —_ - 
*Gold Merger 2 2 2 <i 
*(jreat Bend eee 4 4 4 . 
*Green Mon. M ly ‘s is L, Hilir I 
*Hattie Gold Min... tt i 68 2 Indi 
Hecla Mining iy mh Interna 
Howe Sound, w. i i 4", 4} Ms Natic 
*Hypotheek M.&M.715 12 12 ; New 
*Iron Blossom ; i ja + ¢ North 
*Jerome Verde 2 * } + Or UO 
‘Jim Butler aM WT a8 Penn.-M 
Jumbo Ext +10 ow W4 ; Pra Oo 
*Liberty Silver at | ‘1 #™ Prairie 
*Lone Star Con s 41, 7 f 
Louisiana Cons fs i . 
McKinley-Lar 45 41 41 +1 
M 1a) 6~Copper 51% “ 31 
*Marsh Mining ts 4}, ty 4 
M>son Valley H 5% 3% ae 
Mohican Cop ‘ x 
*Mother Lode > an) 1 
*Mutual M. & L.pf 1 2% + % 4 
Zine & L 1s : ’ 
Nevada. ad 2 ste 
C..new w. i 1 Stand » 
*Ononde ga Mines ah 2, 2} Swar 
Pacifie Tungsten. 1}2 1}2 Union 1 
*Rey Hercules Ye 4%, ne \ ur 
Rex Con. Min . + Wast 





























N 
High. Lov High. Low. Last 
Vhila Ele« 24% 24! Con. Power 57 m5 on 
P. R. T. ctfs. 26% oH Cosden & Co ; ‘ 
Phila Trac in iu Cosden pf ; 
210 Tonop. Belm't 3 2 fravison Ch 
32> Tonop. Mining 2% 2 Elkhorn Coal Wily ww Ww 
zv Un. Gas Imp. (i >} Coal pf. 41 11° 41 
2 Un. Cos.,N s2 , Bank. . 155 { id 
Mi Union Troc iT Fid. & Dep remot 108 
2m S. Steel 111% Hous. Oi pf.. 75 72% 73 
161 War. 1. & 8S 4 s Md. Casualty. 75 74% 74 
120 Westm’d Coal 72! 7 Mt. Vernon 7 17 17 
2 e Mt. Ver. pf 74% 74% 74 
ENE North. Cent 6n an “in 
$1.40) Ey Gas 5s tea ‘r Penn. W Pr aa ib « 
7.0m E. & P. Tr. 48 6 +i Pub.S. Bld. pf. 4 “4 “4 
2.000 L. V. gen. 4428 SS NN Un. Ry. & El. 20 Pat) 2 
5ae LV. con.4en. ss Ww B. & A ELA ue 
3000 L. V. ann. tis. 11s 11s i1s 20 Way. OO. & G 314 tt, 
1000 L. V. Coal 5s 1004, 10% 100% 
7.100 Liberty ’ 10 100 50 102.40 +2.50 BONDS 
; Liberty 2d 48.93.90 95.50 93.50 4 7 aon , 
Lib. 3d 44%s..95.42 4.80 95.10 20 $1,000 City 4! Ss... “) . mo ” 
1.400 Minehill Ss A) aT) 11,000 Con. Coal 9s. 8s Nei ne 
3000 Nat. Pr. 4-tis. 31 0 a) 2,000 Con. Pr. 4128. 7%) a8 ied 
1.000 Penn. ‘gen. ts 6 Ni sti 4,000 Con. Power 58 91% "I 
25.000 Vhil, El.1st ae Tp 1 "1 1% 26,000 Cosden 6s A S1% a8 | S 
Looe Ph.W. & B.4s 95 “ an 9.000 Cosden ts, B, SI S1 NI 
OOO Reading 4s. =: ie NY oe ang Gs po = "} 
2 . Me TT | irhy zum. 8 a y thy 
a a t. pethand 24 “a a Hous. Oil 6s. .100 1s 1 
1.000 Met. 5s of W. 97 NT v7 
WASHINGTON te a ee 
2.000 Un. Rys.1st 4s 72 72 72 
3,000 Un. Ry. fdg.os 74 i4 74 
STOCKS 2.000 W.-B. & A. 5s S75 STS ST 
Siles 
<7 Capital Trac 
10 Com. Nat 
Yama Son ST. LOUIS 
ergenthaler ° 
Gas 
Loan 2 
BONDS STOCKS 
. ‘ - - Sales w. I 
sl ae S apital Trac es wre we 4) Boatmen's Bank 12" 2 
7.000 Pot. Elec. con. os bold, Se ‘ 15 Bank Com ; 11s Is 
11.700 Pot. El Pow tis 3% ny I> Ely-Walker Ist pf 10z or 
ww) Pot. El. ¢ ai ai tZ Certainteed pf 0 D 
apa 5 Certainteed Ist pf s4 x4 
BALTIMORE 10 Fulton [ron Works ww ”) 
19 Int. Shoe . 7 ri 
- zZ Int. Shoe pf 106 10m 
rOCKS 16 Mercantile Trust i) i 
Net im Nat Candy oa "40 
Sales High. Low. Last. Ch'ge a agg Bh ge ; r - 
20 Ar. Sand & G. 37 7 ST 1 Sain he “7 ‘ a : 
100 Atl. Petrol 2% 2%, 2% ; ate. Nat. mae 
20 Balt. Tube pf. S4 “4 MM BONDS 
100 Celestine . i2> i2 
10 Citizens Bank 425, 2% $5,000 Un. Rwys. 48 “a ba TT 
25 Com. Cred. B. 25% 25ly 24 Ex div 
tit Con 8614 NTg 


Coal 


W. B. HIBBS & CO 


Members 


MPANY 


New York Steck Exchange. 
Washiagton Stock Exchange. 


Hibbs Building, Washington, D. C. 








ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
Srix a Co. 


Members St. Louis Stock Exchange 
509 Olive St., St. Louis, Mo | 
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Porteous & Co. 
, k Exchange 
is Xavier Street, 
VMontreal. 
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Annalist Open Market = 


1918 





—= 





Cc. F. CHILDS @ CO. 





Specialists 





In All Issues of 
UNITED STATES 
GOVERNMENT BONDS 











120 Broadway, New York 





Telephon its Hector 





208 Sw. La Salle St., Chicago 
REGISTERED LIBERTY BONDS 


QUOTED. 

















ROBINSON& CO. 
U. S. Gevenouns Bonds 


Investment Securities 


26 Exchange Place New York 


Membere New York Stock Bxchange 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Keh!l Butiding, San Francisce. 





Aetna Explosives Preferred 
Butterworth-Judson 

Canada Foundries & Forgings 
Carbon Steel, all insues 
Charceal [ron Common & Pfd. 
Guantanamo Sugar 

Jones Bros. Tea 

Locomotive 

Penn Seaboard Stee! 
Pennsylvania Coal & Coke 
Port Lobes Petroleum 

Santa Ceeelia Sogar 


DUNHAM & CO. 


43 Exchange Pi. N.Y. Tel. 4501-2-3 Hanover 















1000 ES 
SPECIALISTS IN 


Inactive & Unlisted 
Investment Securities 





“BOND TOPICS” 


our monthly free on request fer Geskict B 


A. H. Bickmore & Co. 


Ill Broadway, N. ¥ 











Procter & Gamble 77 


All Issues 


Bull & Eldredge, 


31 Nesseee St.. N.Y. Tel. 683 Cortianas 











| MERRILL, Det. Edison Ref. 5s, "40 
; LYNCH Jones Bros. Tea Com. 


7 CO. Hupp Motors Pfd. 
7 Wall St, W. ¥. 

























Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 





Bid for Offered 
4 By At By 
l 5. 2s Zz le QJ Ss a “hil & « " I & 
Do coupon 1 QJ ws uw 
U. S. 4a g.. 192 Q.F le, Rob & Cc we sbi ‘ 
Do coupor 12h Q.F lH, Ww 
t S. as, 1 Ise s s 
De coupe 1 wt gx 
Pan. Canal 2 rt 1¢ Hi. F es } y ven 
I> spon, 1916-3 Q.F s OSS 
Pan. Can eK 1s S.Q.N s i I Ts 
Do coupor aN 's Ss 
Panama s K pel SJ } whe 
i sul 57 — 
OTHER FOREIGN, Including Notes 
Dominion of Canada 5s, 1919 YT Bull & Eldredge oF Keyes { iland & 
Norway 6 Fet 1923 Ht, Salome os. & Hut WB Salo , & Hu 
Russian Govt. 5'gs, De 21 aD Bull & Eldredge s i xX I 
lo tgs June wig wm 
Do Sigs, Fe 1y26 121 es a 
Switzerland 5s, Mars 1920. line Salomon Bros. & Hutz. War D & 
STATE 
N.Y. Canal Imp. 44298,Jan.,4 107, Herrick & Bennett TOSS, Efe k & Bennett. 
Do Canal 44s, Jan., 1065 Wwe 14 
Do Canal 4s, Jan., 1967 ae oe 0UmUmUC~C—C:C:C*~SSC‘“‘( | wf 
Do Highway 4s,Mar.,1058-62 vs! = 


*Basis 


MUNICIPALS, Etc., Including Notes 


——Oftered— 

At By 
Asheville N. CC.) Sis, 1999-57 5.10) R. M. Grant & Co 
Acadia Parish (La.) 5s, 1919-43 0) W.L.Slaytoné&Co. Tol. 
Andrews (N Cc.) ts lua +t) 
Beauregard Parish (La.) 5s, 187-40 *5.15 S. Spitzer & 
Beaufort (N. C.) Ss, 1946, o. ¢t ‘ht) . 95.25 ‘ 
Billings Co (N ID.) Seed 6s, 1923 "3.0 
Brazoria Co (Tex.) S's, 1927-48 oF OF W.L.Slayton&Co. Tol 
Buncombe Co, (N. C.) Bridge 4s, 1929-33 eT f) R. M. Grant & Co 
Camden (Ohio) Village Sch. Dist. Stes, 125-49 10 W.L.Slaytonet'o., Tol 
Cleveland (Ohio) Ss, 121-tis "4.025 KR ‘I ira & 
Colfax Twp. (N. ©.) 6s, 1948 on lw S. Spitzer & ¢ 
Cohoes (N. Y.) Ss, 1921-27 *4.0 H. A. Kabler & C 
Defiance (Ohio) St. Imp. 5s, 1921-29 *5.1) W.L.Slayton&Co., Tol 
Enterprise (Ala.) 6s, 1927 “Mw 
Euclid (Ohio) Str. Imp. %s, 1921-28 5.25 S. Spitzer & Co 


Fostoria (Ohio) St. Imp. 6s, 1919-28 ex w. LL 
Flint (Mich.) 5s, 1928-40 *4.65 RK. M. Grant & Co 
Greenville «N. C.) % 1919-33 *5.25 


(Miss.) Dist. No. 3 5igs, 1952-56 5.40 S. Spitzer & Co 
Kahler & Cy 


Harrison Co 


Slayton&aCo.,Tol 


rh 


Jamestown (N. Y.) 4.14%) reg... 1921 *4.55 H. A 
Jamestown (N_ Y.) 4.4%) reg., t9v1-v6 4 “4.50 

Joliet (UL) Ss, 1919-25 *3.00 R. M. Grant é 
Jennings (La.) 5s, 1025-36 . 85.10 W.L.Slayton&t'o.,To 
Lafayette Co. (Miss.) 68, 1927-37 .°5.75 

Lakeland (Fla.) 6s, 1919-25 P .°5.50 &. Spitser & Co 
Limestone (Ala.) C. H. 6s, 1931-41 *5.50 W.L.Slayton&Co..T. 
Lyndhurst (N. J.) sewer 5s, jop-u6 *4%) KR. M. Grant & Co 
Marion (N. C.) W. W. & St. Imp. 5s, 147 .. 5.00 W.L.Slayton&Co.,T: 
Madison Co. (N. C.) 6s, 1927 °5.25 S. Spitzer & Co 
McHenry Co. (N. PD.) Grain 6s, 1921 o> 

Milton (Ohio) Imp. fis, 1925 5 40 

Monroe Co. (Miss.) Sup. Dist. No. 2 Stgs, 1928-1942 _*5.50 

Montgomery (Ala.) 5s, 1948 : wee 93.50 


») 


North Tonawanda (N_ Y.) 5s, reg., 1921-28 .*4.50 H. A. Kahler & Co 
Norwich Twp. (Mich.) 5s, 1920-26 , = 5.25 SS. Spitzer & Co 
North Wildwood (N. J.) Mun, 6s, 1982. ....................%.125 KR. M. Grant & (% 
Oakwood (Mich.) Sewer 6s, 1920-21 ..°6.00 W_L.Slayton&éCo ‘Tol 
Sn Cee See i Ms 0.0. ars «0 ecu u cinn wd roe elbdimeniae "4.50 H. A. Kahler & Co 
Pioneer (Ohio) S%s, 1919-28 6.25 S. Spitzer @& Co 
Pamlico (N. C.) Bridge 68, March, 1948 .°%.25 KR. M. Grant & Co 
Polk Co. (Fla.) 6s, 1927-33 6.50 W.L.Slayton &Co.,Tol 
Portsmouth (Va.) 6s, July, 198s R. M. Grant & Co 
Portland (Ore.) 4s, 1928.... 

Rector (Ark.) Water 6s, 1927-32 J S. Spitzer & Co 
Richmond Co. (N. C.) .Rd. Imp. 4%s, 1925-47 W.L.Siayton &Co. Tol. 
Rocky River (Ohio) 5%s, 1924-27 a Ss alot tt coal cots S. Spitzer & Co 

St. Louis 444s, 1935.. --t1)) «Steinberg & Co., S Steinberg & Co., St. L 
St. Louis City 4s, 1928-29... +96 Steinberg & Co., S MWe Steinderg & Co., St. L 


S. Spitzer & Co. 
H. A. Kahler & Co 


1927-41 
) 4.65% reg 


St. Cloud (Fla.) Imp. 6s, 


Schenectady (N. Y 1921-22 


Schenectady (N. Y¥.) 4s, 1923. R. M. Grant & Co. 
Scio (Ohio) Sch. Dist. ts, 1937-29 W.L.Slayton&Co.,Tol. 


St. Clairsville (Ohio) 6s, 1923-29 
Syracuse (N. Y.) reg. 5s, May, 1922-34 , 
St. Clarisville (Ohio) Sch. Dist. 6s, 1923-29 


H. A 
W.L.Slayton&éCo 





Surry Co. (N. C.) Bridge fis, 1983-58.......... R. M. Grant & Co. 

Tampa (Fla.) St. & Sewer 6s, 1923 ......... Poe a W.L.Slayton&Co., 

Twin Falls (Idaho) 6s, 1938, Ce diseceaas = 95.35 S. Spitzer & Co. 

Troy (N. Y¥.) Water reg. 4s, 1987-38 .*4.45 KR. M. Grant & Co. 
*Basis. *tRid 


Kahler & Co. 
.Tol. 


Tol 





Thornton Davidson & Co., 


Montreal Stock Exchange 


Members 


420-6 Transportation Building, 
Montreal 
Direct Prwate Wres 


W.H. Goadby & Co. A. E. Ames & Co 


74 Broadway } oront 


New York 


City. ( anada 


Invited 


Inquiries 


DREIGN GOV 


BONDS 








Foreign Currency 


Bought—Sold—Quoted 
Quotation sheets and informe- 
tion furnished upon request. 


NEWMAN & UNGER 


66 Broadway, 9473 Rector 
Pris Bn Wires 


troit 





Chicag 








W. L. SLAYTON & COMPANY 


Dealefs in Municipal Bonds 
Specializing in Bonds of Ohic, N. C.., 
Fla., Ale., Mies., Texas, and Caneda, 
netting 44% % to 6%. 

Write for list. 
Dime Bank Bidg., Toledo, Ohie 





Johastown (Pa.) Passenger Ry. 
Refunding 4‘; 5, 1931 


Omaha Electric Light & Pow. Co. 


Ist Mortgage 5‘: s, 1933 


Wm. Carnegie Ewen 

















INV /BSTMENT SECURITIES 
2 Wall St., N. ¥ Tel. Reetor 3278. 





Specialists in 
$50 - $100 - $500 


LIBERTY BONDS 
, Bought and Sold 
HARTSHORNE & BATTELLE, 


Members Ne rk Stock Exchange 


25 Broad St... New York 





American Tobacco Scrip 

Tobacco Products Scrip 
Packard Motor 

Cities Service Common 
MILLER & CO. 

Private Wires Baltimore, Richmoné 


Lowteville 
120 Broadway, New York City. 











J. S. FARLEE & CO. 
Established 1482 
66 Broadway, New York 


SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Quotatic Lis 
f hundred 


omprising ‘ 
Unlisted Stocks & 





tonds 
Sent ov quest or 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORE 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5854 





Manhattan Real Estate Ass'n 
New York Real Estate Ass’n 
Santa Cecilia Sugar 


Theodore L. Bronson 


10 Wall &., N. ¥. Tel. Recter 9e85. 


M.S. Wolfe & Co.| 


Specialists in 


Independent Olls 


41 Breed & New York 
"Phone 2% Broad 











‘ 
¢ 
. 
fy 
£ 
fh: 
¥ 
| 


aaa 





in igh ae 


ein 


TI 
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7 ’ ry 
PUBLIC UTILITIES 
OUR funds in Canada can be Bid for Otfered— NEI RITIFS 
profitably employed by in- a ns - sid “Se RT} . NG 
vesting in “s ar Loans. - ima T La. & Pr. 5 i a) Sutr ros & (* " Sutre Vr A 44 f xX K ] 4 G 
They yield from 5.54° to 5.62% A\iabama Water 6s, Ie ‘ i. et In l Cc rere Lice Drex P 
and can be instantly sold should Albany Southern Ss, 1934 wt Redmond & 
the necessity arise. im. W. W. & El. 5s, ‘34 tH Dorninick & Dominic > Ddcoorvririot 
Our*Moathly Review,” a brief com Am. Public Service 6s, 142 “i National City Co 90 «National City ¢ - 
of business conditions in (anade, wi |} Am. P. & Lt. deb. 6s, 2016 74 Merrill, Lynch & Co 7s Merrill, Lyr . , ~ 
be cent you without obligstion, upes } Asheville Pr. & Lt. > 1u4 wi Redmond & CC ™ Redmond & a5 ; 
request. | : ! : ‘ ; . ; as nm tw “0 ° " , ‘ Pe i z 
= ugusta iken Ry. & Fl 
GREENSHIELDS &CO. Lauer, 61 tis 
ans eee } Baton Rouge Elec. Ss, lug SA) Stone & Webster S> Stone & Webster a 
Cal. Gas & Elec. Js, 14 S72 Sutre Eros. & Co Kut Su é 
17 Se. Johm St. Montreal, Can. fJ | A) iss & Biles. a ee + N ; 
| ape sreton File st s ~ Stone ebster sti Stone & bste = s 
j; Central Argentina & 2, «(Ck Ihe & Neeser 4 MeDhor ll & ew yersey 
| Central Pro & Lt. Ist tis “> © Liggett, Drexel & Co 9S Ligwett, Drexel & M > | B d 
i 7 7 = 
— Cincin. Gas & El. 5s, 145 % . B. Leach & ¢ 2 ALR on r unic ipa onas 
Chi. G. L. & C. Ss, 1937 S7l. Merrill, Lynch & Co a1 Merrill, Lynch & ¢ 
Cin. Gas Trans. d. gtd. S852 tr A. B. Leach & Co OX A. B. Lewach & ¢ ‘ quest 
Halifax, Sherbrooke, St. John, N. B Citizens’ Gas (Ind.) 5s, '52.. Sb Blodget & Co So Blodget & ¢ ry ~ 
te Cleve. Elec. Ol. ist 5s, 1939 SY Redmond & ¢ fr. Redmond & i. 4 RIPPEL & CO., 
City & Suburban Gas fis, 1952. 72 Merrill, Lynch & Co 82 Merrill, Lynch & ¢ 
F. B. McCURDY & CO. Cleveland Ry. 5s, 1931 “ : = | 18 Clintor t Newark. M. 2 
Members Montreal Stock Exchange. Col. Gas & Elec. Ist 5s, 1927 77 4. B. Leach & Co ~t A B. Lea & 
130 ST. JAMES ST ae ae ee = : = 
. Ji ‘ Col. Ry., Gas & Elec. 5s, 1986 Si) Redmond & (* ... RW Redmond & C 
MONTREAL. CANADA. Com'wealth (Neb.) ts, 1944 97 Liggett, Drexel & Co.. 1) Liggett, Drexel & Celluloid a New Jersey Securities 
‘ Compton Heights Ist 3s, 1923 91 Stix & Co., St. L > = Stix & ¢ St. J / HENR B! fHiERS & CO 
Direct private wires to all offices Conn. Power Ist 53, 19% ‘4 Stone & Webster SY Stone & Webster Revhdane 
and Laidlaw & Co New York Conn. Ry. & Ltg. 44s, 1951 “4 Redmond & ‘ ws Redmond & C B New Vork 
eit Consumers’ Pr. 5s, 1936 Mi Merrill, Lynch & Co SSL, Merrill, b. A . 
Sydney, St. John's Nf Td. Cons. Water (Utica) 5s, 1990) 44 - Tr Redmond & ¢ is = 
\ Cons.Water (Utica)deb.5s,'30 NO Redmond & 7) JOHN M s : Res. Partner 
Cumberland Co. P. & L.5s,,42 75 A.D. Leach & C GS A. B. i 798 Broa Newark, N. J. 
i Dallas Elec. col. tr. Ss, 1922 M4 Stone & Webster XS Stone & Webster 
Det. Edison conv. 7s, 1428 rs Spencer Vrask & (Co Ws) = Merrill, Lwn 
: = Detroit City Gas ds, 192 ‘4 Merrill, Lyn & Co _ — . 
€ WE execute orders on all etna 1 Oh. Gin. tes Pr F. M. CHADBOURNE & CO. 
listed securities. Conserva- Duluth St. Ry. Ist Ds, tae . M3; Merrill. Lynen & 
tive marginal accounts car- East St. L. & Sub 3s. 18 ae a St. L. 7 Steinbers & Investment Securities 
ried. East Mich. Edison 5s, 1931 wi Merrill. Lynch & Co Si Merrill, Lyt A y Buildi 
‘ , ny Eastern Tex. Elex ae he ba x Stone & We ter Rh Stone & W tremens ineurance us ng 
H. M. CONNOLLY & CO. || | Este Tes. Elec. Se. 12. 2 Stone & Webs o une a 1 | NEWARK, N. J 
Members Montreal Stock Exchange eat esd a gts 8S Redmond & Co ® Redmond 4 i 
Transportation Building, si Paso Elec. Ss, 1 S>)06 Stone & Webster * Stone & We i 
Montreal, Canada. Electric Transm. 6s 2 A. H. Bickmore & Co 9% <A. H. B ie 
“ Eliz. & Trenton 5s wa BB. H.& FW. Pel | 
nes Fed. 1. & Trac. Ist Se, 12. Ge OS. 1 Larkin & Co... 7 White, Weld & | JOHN L. EDWARDS & CO. 
Do tis, 1922 7 7% S. P. Larkin & ¢ i , New } ‘ tock Exchange 
Galves.-Hous. El. Ist 5s, 1954 77 Stone & Webster xi Stone & Webster | — Washingt Stock Exchange 








LINDERMAN a oii — _ 7 : — = rs ; 1426 New York Avenue, 
vn. Gas & Elec. is, 1932 pars Redmond & | 7 
STEEL Ga. Ry. & El. Ist 5s, 1932 SY Spence Trask & Co Od Spencer Trask & i Wash nye ton 1). Cc. 
Grand Rapids Gas 5s, 1939 Si] Merrill, Lynch & Co... 95 Merrill, Lynch & ¢ | We have spe facilities for 
WM. A. NEER & co. (reat Falls Power I+ SS i. Bunge & ¢ uD | ! Bunge & ¢ | handling se eS if | markets. 
eee ae Stock Great Western Vower 5 {t is i & ¢ Randolpet sO i & « Hando | Direct W tquirice Invited 
nesange Harwood Electric 5s, 1939 4 Redmond & Co 
Penobscot Bidg., DETROIT Elee. 5s, 1925 “) Stone & Webster 4 Stone & Webster | 








—-— Houston Ds 
international Ry ts 1H rer Merrill, Lynch & Co a) Merrill, Lynch & © | a ejieean 
ce eee ~~ : Int. Mt. Ry., Lt. & Pr. 6s, 42 %5!4 Liggett, Drexel & Co.. $714 Liggett, Drexel & ¢ | BUFFALO SECURITIES 
| Kentucky Utilities 6s, 1919 92 \. H. Bickmore & Co us 4. H. Bickmore & | an azarae Falls 
- | Kan. City Home Tel. 5 iv? ‘ Steinberg & Co., St. Lo 85 Steinberg & ¢ St | bate saucet ! 
1934 M Stix & Co., St. L JOHN STEELE, 


Ford Berldong Laclede Gas ref. 5s, t 
DETACIT Do deb. 5s, 1919 . 87% WSl, Stix & > Fidelity Bui , Ruffale 
4 T5 Merrill Lyn K | 


@ Lake Shore Elec. Ss, 192 ) Merrill, Lynch & Co... SO j 
Los Angeles 5s, 1940 70 4 
Middle West Utilities 6s, ‘25 8&5 A. H. Bickmore & Co. w 4. H. Bickmore & | 


¥ Mich. State Tel. 5s, 1924 “) «Merrill. Lynch & ¢ 


Mich. United Ry. Ss, 16... “a0 Merril, Lymeh & Co. 35 COLUMBUS SECURITIES 


Specialize in Minn. Gen. Elec. 5s, 1934 i) Spencer Trask & C+ on Blodget & Co 
5s, 1951 7 Stone & Webster 71) Stone & Webst Fuller & Ro sevel 


We 
e ° + Miss. Riv. Power Ist i 
Louisville & South. Securities Mutual Union Tel. Ss, 1941 bail) Blodget & Co sv Dlodget & Co | : 
N. Y. & Westch’r L. 4s, 2004 57 Redmond & Co ti Redmond & ( Members Columbus Stock Exchange 
Inquiries Invited. N. ¥Y. & N. J. ds. 1922 % Pr. Lynch Chamber Commerce Bidg Columbes, 0. 


W L L & C New Or. Ry. & Lt. 44s, 1955 t#) Merrill, Lynch & Co 67 Merrill, Lymn & 
. L. Lyons o. cc a. os ik Mees Seek 6 Oe... Oe aaaer Seek. 6 


Niagara Falls 




















Fv a Teatovtiie Senen ee Northern Ohio Tr. 5s, 1919 93 Merrill, Lynch & Co | ore . 
Kenyon Bidg.. Loulsviile. Ky Northern Ont. P. & L. tis 1 rr Keyes, Haviland & . . Th c J Cc 
Northern Tex. El. 5s, HO 7¥ Stone & Webster S3lLy Stone & Webster e seiger-sones o. 
— | O. & C. Bl. St. Ry. cons. Ss j " ecurtites 
| 1928 ~ A. B. Leach & Co st Redmond & « a 
Canton Electric Company 5s, 1937 Do Ry. & Bridge 5s, 128.. 75 Redmond & Co NS | | Canton, Ohio 
Marion Light & Heating 5s, 1932 Ohio State Tel. 5s, 1944 78 Merrill, Lynch & Co S10 Merrill, Lynch & a 
Muncie Electric Light Co. 5s, 1932 Ontario Trans. 5s, 1945 77 Blodget & Co. si 6 Blodget & Co 
Marke Pacific Coast 5s, 1946 ri MO - 
Content t Steset My. So, 1922 Pac. Gas & Elec. ref. 5s, "42 7% National City Co sl National Citys 
Pacific Lt. & Pr. 5s, 1951 Sle Merrill, Lynch & Co 55 Merrill, Lynch & ¢ Cincinnati 


SAMUEL K. PHILLIPS & CO. Pac. Power & Lt. 5s, 1930 R2 M4 White, Weld & ¢ 
& Webster SS) Stone & Webster | Service 


Pensacola Elec. lst 5s, 1931 SD 0 6=65Stone 


i ia, Pa. 
427 Chestnut St, Philadelphia, ” Port. (Ore.) Ry. 1st 5s, 1930 71 Redmond & Co 7 Redmond & Co i Bonds 














New York Telephone, Rector 5354 2 é a : “gets as | 
Public Service Corp. 6% ctfs ‘me B. H. & I \\ Pel j Stocks 
Rutland Ry., Lt. & Pr. §s,'46 6S Redmond & Co 
| 
Specialists in Rochester Ry. & Lt. 5s, 194 So Miller & Cx | Channer & Sawyer 
i Utili ih Railway & Lt. Sec. 5s, "35-46 SY Stone & Webster 9% Stone & Webster Memb R 5 « Exchonge 
Public ty Securities St. Louis Transit 5s, 1924 47% Steinberg & Co., St. L 4% Steinberg & C . | . CINNATI, O 
DIRECT Prwate Telephone to Berdell Bros. | san Dp. Cons, G. & El. 5s, °39 94 Merrill, Lynch & Co.. 97 Merrill, Lynch & | 
St. Paul City Cable 5s, '37.. Ww : 95 | : a 
HENRY D. BOENNING & CO. ¢ can Antonio W. Wks. ref. 5s. 
Stock Exchange Bldg | 19tet ee ee, er ee , ——— = 
Phiiadeiphia, Pa. Phone Lecust 220 | ree 3 ~ : ate . . = 2 
| St. Joseph (Mo.) Ry., Lt. & j Cincinnati Securities 


Frisbie & Co. |"taketmmia S MinmtGiak SMA e Sa | goa al 
risbie O. Ino gen. i, 1 z . > |  Bought—Sold—Quoted 
_ EDGAR FRIEDLANDER 


st. Louis Ry. (B'way) 

















Waterbury Hartford New Britain oe ‘ wo 
7 enue whee. Be. 1080 . ete bo oe Dita a a Member Cincinnati Stock Exchange. { 
Local Connecticut Securities | "." S86 08: i Spee ec ns RSs age tye Ooty First Net’l Bank Bidg., Cincinnati, O. 
Seattle Elec. cons. 5s, 1929 “i Stone & Webster S> Stone & Webste 
Bought—Sold— Quoted Syracuse R. T. 5s, 1946 . 88 PL Lynch 
oo Syracuse Lighting 5s, 1951... %2 Kedmond & Co we Redmond & © 
Syracuse L. & P. 5s, 1954. wu re) ‘ 
z So. Cal. Edison 5s, 1939 SS Merrill, Lynch & Co SS Merrill, Lynch & — 7 
ST. LOUIS SECURITIES Sup. Water, Lt. & Pr. 4s, ‘31 7) Redmond & Co » | 
Syracuse Gas 5s, 146 .. 9) Merrill, Lynch & Co. Ba itimore 
Bonds & Stocks of the Central West Tampa (Fla.) E. Ist 5s, 1933 88 Stone & Webster 8 Stone & Webs 2s : 
Mark C. Steinberg & Co. = | Tritt Ry & bt tse cok - Cincinnati 
Members New York Stock Exchange ae | ee 92%, S. Goldschmidt . 8% S. Goldschmid a 
Members St. Lowis Stock Exchange | Toronto Power 5s, 1924 78 Blodget & Co......... % Blodget & Co . 
300 Broadway ST. LOUIS | Tol., Fre. & Norwalk 5s, "20 93% Merrill, Lynch & Co.. 98 Merrill, Lynch & Co Westheimer & Co. 
Twin States G. & E. 5s, 1053 77% A. H. Bickmore & Co 82 A. H. Bickmore & “aye ‘ k Sxohawee 
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BOSTON PUBLIC UTILITIES—Continued Du Pont 
j ——Bid for -ffered 
ss oli. es Hercules 
Sale High Is Las h'se | Union Elk a & Pr Ist 
+ Ahine ‘ 7 2 | ss, te SX. Steinberg & Co., St. L. 1 Steinberg & Co., St. L Atlas 
- Algor t ‘ “0 “) . 
ZN Ala United Rys. (St. L.) 4s, 1934 494 - oan 
“A ‘ ' : | ('nited Elec. of N. J. 4s, 199 65 B. H. & F. W. Pelzer 0 BH. & F. W. Pelzer 
0 An 17 ; -_ , : R BOUGHT—SOLD—-QUOTED 
1m Ar 4 is is is U. S. Telephone 5s, 1919 “4 Merrill, Lynch & Co ° 
my A ‘ Wy ’ Va. Ry. & Power Ss, 1954 77 Ss. P. Larkin & Co ha S. Goldschmi 
yo Pa a Ss y, 2 35; Wash. Balt. Ann. Fl. 5s, "41 Merrill, Lynch & Co 2 Me rrilt, Lynch & Co 
ml Ca & A tt ‘ Wash. (Idaho) W..L.& Pr.6e 4% Liggett, Brexel & Co 8 Liggett, Drexel & C E 
‘ au beet hd 4 . . . ate 
oa . Wheeling Traction 5s, 1931 sO Redmond & Co SY Redmond & ¢ 
nA iso Western Chio 5s, 1921 78 Merrill, Lynch & Co.. Members of N. Y. Stock ae Since 1874 
: 7 uA Wisconsin River Power 5s,°41 55 - (4 Merrill, Lynch & Co 6 Broadway New Yerk 
”) Kas |} ’ 
) Hels ; RAILBOADS 
2 : tz |} Alabama Gt. S 1927 Mes w S. P. Larkin & ¢ ~ 
“? s ‘ - | atl . Birm. & Atlantic 5s, ‘34 78 Pr. J L isman & Co a i} } isman & ~ 
i) Kerr I A... T. & 8S. F. Ry. Mountain MARINE 
“ fn ; i ‘ 4s, 1965 75)0=6C Robinson & Co 7% Robinson & C 
: ieaue Geb soa S eek ee SECURITIES 
os - : 5, Ruff., R. & P. cons. 4% S744 Phelps & Nees 
Ne Luff. & Susq. Ist 4s, 1963 71 Robinson & Co 7% Rot 1 & ¢ 
Ne ! Canadian Pacif 6s ws Phelps & Neeser ” = Phelps & Ne r 
oe " ae | ! 
; ; Pr ; | Cent irk. & Eastern 5s, ‘40 os S. P. Larkin & ¢ a) Se Larkin & ¢ LESTER H MONKS 
, > - | Chi., T. H. & S. E. 5s, 1960. 55 the ” 
1 a ' " | Chi. & West. Ind. te, 1932 lie Blodget A 1¢®) Blodget & 
i I Is >, os | ¢ hi. & West. Ind. 4s, 1952 4 . A 80 Wall St. Hag. 6953 
7 St.M i mr “0 “ | Chi., P. & St. L. 4%, 1930 i> F. J. Lisman & Co Pa , = siinemeie 
LM Sa I aD tid - ® | C.. H. & D. gen. 5s. 19642 “> 6 6F. J. Lisman & Cs wo 
my 3 annor ri 3 r | Cleveland Term. & V. 6s, '31 * 
2m) Seuth LL I'y | El Paso & Rock Isl. 5s, 1951 75 bt) Li J. Lisman & ¢ 
“ans —~ wage > t . - | Grand Kapids & Ind. 4%s, My Phelps & Neeser TA N DAR D 
212 Sug Kos 2 2 . | Guit @ Ship Isl. 5s, 1952 7444 Robinson & Co Ts. Robinson & ¢ Ss 
> ! ‘ i. ‘ > 2 - an 1, e > ws Co > 
r kK Ls & M4 1926 re I Lark & WEEKL? WILL BE 
1a 3 4 i a2 kK. ¢ ‘ & »p. Is 1925 tH Blodget & Co 4) Blodget & C SUMMARY MAILED 
: + ' i 8 . | Littl Rock & Hot Springs ON { pee. 
2 h FF o 4s, 1999 . 61 Stix & Co., St. L CEANESSD oot ON REQUEST 
1B: " hh Me - 2 Louisiana & Ark. Ist 5s, 1927 ‘St Robinson & Co N74 Robinson & ¢ ISSUES 4 >? REQUE: 
ime WwW ‘ ” wee » Macon Terminal 5s, 1952 90 Blodget & C 
aE ee New Mex. Ry. & Cool Sa. Si 8S F. 3. Lisman & Co CARL H.PFORZHEIMERSCO. 
one | \ a mm 0 2 , ° ac * . 
wy i i 7 “en 0 , Do Ist 5s, 147 RO ‘e RS F. J. Lisman & C Phone 68960-1-2-3-4 Broad 35 Bros 
wt t , \ , : New Orleans Gt. Nor. 5s, ‘55 53 Robinson & Co “i =6ORobinson & ( 
Hp ~* “ > . “3 7 Seaboard Air Line tis 79 S. Goldschmidt RZ S. Goldschmidt 
1a 110 110° the Do 4s, 18% mS & PF. lackia & Ce 7%. P. Levkin & Ce CENTRAL ARGENTINE RAILWAY 
oss Mane ° “~ Ulster & Delaware 18t 5s, "28 85 Redmond & C a dmond PHELPS & NEESER, 
1.051 Mass f ‘ ! ‘ Va.& So. West. Ry. Ist 5s,"58 70 . 78 . Successors to 
+ Ma ‘ . “ st 8 Oe Ae ee ee a ae ae , VICKERS & PHELPS, 
2.6 N.¥ : ’ ’ ie S | ye oe = _ - = Members of New York Stock Exchange 
iv Old ¢ 4 fasis 
Prov & W 0 36 Wall St., New York. 
155 Huta ‘ 1 21 is _ ‘Phone—John 6136 
MY West End ‘ ’ 4 y J 
wectiicneon * INDUSTRIAL AND MISCELLANEOUS 
4 pf r Y - American Can det 5s SS Phelps & Neeser 9, Phelps & Neeser 
5 at ito oF 10 ‘ Am. Sp. Mfg. ts wih, ; Li tt ,. 7 D j 
= "a oT -: my 7 "" ry Am. Thread Ist 4s w eee rexe 
We ae ie ‘ Acme White Lead & Color Members New York Stock Exchange 
fom ; Lae om on } Works 6s 92% Merrill, Lynch & Co 97 Merrill, Lynch & Co Conservative Investments 
eh 3 ae Advance Rumely 6s, 1925 s Keyes, Haviland & Co. 91% Keyes, Haviland & Co Send for Current Offerings 
; : te Aetna Explosives 6s so) Hallowell & Henry 85 Hallowell & Henry 61 Broadway—New York 
, - -— o 4 4 ‘ Am. Tube & Stamp 5s, 1942 “> oS. P. Larkin & Co . Boston Buffalo 
we aie t A) a > Hooth Fisheries ts, 1926 st} 06 Merrill, Lynch & Co 90 )0=— Merrill, Lynch & Co 
om D4 I i | 
i Hees Fuirt i ‘ is Buff. & Susq. Iron 5s, 1926 bo) Robinson & Co 91% Robinson & Co WEES 
WM) Gal. & pf 77 it Tt ‘al. Sugar Wstates 6s, 1934 TH Sutro Bros. & Co SD Sutro Bros. & Co 
1b Ciert leet rie. 147 an 147 . po . 
mp. Tab. Rer «@ 141 SI Lynch 
W25 Island © . 
2 Int. But} Consol. Coal 6s, 1923 ws Spencer Trask & Co 994 Spencer Trask & Co FOR SALE 
* ~ oo . P- po = ‘ : Cleve. & San. Brew. 66, °48 9 Merrill, Lynch & Co bs Merrill, Lynch & Co , Empire Railway 6s 
2, Soementinn 4 ‘4 ’ General Baking 6s, 1946 iS, Steinberg & Co., St. L Nat’! Conduit & Cable 6s 
ee ee ee Oe Ingersoll-Rand 5s % D. T. Moore & Co 98 Hallowell & Henfy Poole Engineering 
il * MM lau 142 142 Lima Locomotive 6s, 1982 BL Redmond & Co 6 Redmond & Co American Uniform 
ot an Mm bre Lake Sur Corp. Ss. 144 V7 Sutro Bros. & Co rs) Sutro Bros. & €o ~ K i il d & Cc 
v0 wk TEU by de he pe Bs eyes, Havilan o. 
‘2 os Mississippi Glass fis, 1924 % Stix &Co.. St. L Tel. Rector 7961 66 Broadway 
or M oe at Monon. Coal Co. 5s, 1936 ( Redmond & Co . 6 Redmond & Co 
+i Be 26%, «1301 6 Nat. Conduit & Cable ts, ‘27 S7 Keyes, Havils and | &Co. Keyes, Haviland & Co . 
ae “ a “0 ‘ H Nat Aniline & Chemical 17 Seasongood, Haas & 21 Seasongood, Haas & New Jersey Zine 
it 1 “il sont Mac Donald Macdonald * Y th Shi buildi 
ne . Bs. 7 N. Y. Shipbuilding 5s, 1946 78 =6Merrill, Lynch & Co S06 Merrill, Lynch & Co ew 0 ip ! ing 
NEE = i Yjerce ‘o Hs 92 3 fey es avil rc Fj feve avilan . 
hieiets d ie ! NEP i : = rece a. - rp 1924 “= ie s. - yO & Co ~4 ~w s, gee 1& Co. KIRKPATRICK & co. 
& Wd ; Te *ierce tutler & ‘ierce ts ‘ allowe : enry u2 allowe x enry 
, roms . : ~s 4 h 5 a Pleasant Val. Coal 5s, 1846 77 Blodget & Co 2 Blodget & Co 16 Wall Se, N.Y. Phone Recter 8871. 
10 Cum A st s “4 Providence L. of N.Y.4%s,'21 % S. P. Larkin & Co oe 
me a ~e “igs yo 4 — - ne bs oe Sioux City Stockyards 5s, "30 75 Blodget & Co SS Blodget & Co 
owe La vd ods. OF 20 O48 0 Sinclair Gulf 6s, 1927 7 =6(Keyes, Haviland & Co. 81 Keyes, Haviland & Co 
= oo oe st 1% 4 - oa aa Oper ? Swift & Co. 5s, 1944 wt Merrill, Lynch & Co we Merrill, Lynch & Co Mark A. Nobile Theodore ©. Corwin 
ty ' i “se 4 LN ” 
4.000 Lik id tie. saa Meth Meat ks | Seattle Cons. Drydock Gs, "22 m0 a NOBLE & CORWIN 
Balen —— i238. 8 a ~ St. L., R. M.& P.ist s.f.5s,'55 ss? Robinson & Co 5 Robinson & Co 
ome t r s M4 * ~ - - ‘alas ‘ : 2 New York 
: Union Oil of Cal. Ss, 1981 SS% Merrill, Lynch & Co 91% Merrill, Lynch & Co 
1m) Se. Bell T 5 SS Merky ba 4 . - 2 + ba} 2 
5 Swift & Co. in OO we Ward Baking 6s, 1937 99 D. fT. Moore & Co a tO Ghee & oe Bank & & Trust Co. Stecks 
LGW U.S. Steel Se. Wiig Sly tie | Woodward Fron 5s, 1952 “) oS. P. Larkin & Co snomenes Co, Bees 
> 
DIVIDENDS AND WEETINGS | Basis 
GREENE CANANEA COPPER CO. 
42 Broadway, Ne rh _—— ———— —— — 
rh Suan af Weneseee ” Greene Car N t N 
anea Copper Company has declared a fivi t 
dend of $2.00 per share upon its Capits O es oO [AY 
Stock of th par value of $100.00 per share 
valle mm At t 2 1v1s o the hold . o ° 
alpen Mlle rm > cha ue the clos RAILROADS Pacific Mail Rights 
business at 3.00 ock P.M Fria 4 M ’ R 
oon the $1006 uharee into which the Cont. | Bid for —Ofterea— cClure, Jones eed 
tal Stock is divided \ nharts® wh { At Ry at B Members New York Steck Exchange 
have mot converted their holdings lato shar ‘ . y "Phone: Restor 7663. 115 BROADWAY, W. Y. 
of $100.00 one vaiée should @ ‘theme | Balt. & Ohio Ss, July 1, 1919. 98% Bull & Eldredge 98% Salomon Bros. & Hutz 
dela nh order that th may their | Canadian Pac. 6s, Mar 1924 GN, * Bull & Eldredge 
ihe teasaiet towhe ein as | Chi. & W. Ind. 6s, Sept. 1, 18 9814 98% Mann, Bill & Co : ———— 
New York, July 25, 1018 Delaware & H. 5s, Aug., "20 97% Mann, Bill & Co 97% 
IW. ALLEN, Treasurer Erie 2-year £ 4 a1 08% S&S: ~ zl! 
y 2- 5s pr., 1919 i Salomon Bros. & Hutz. 97 Salomon Bros. & Hutz 
veer eth or wen = LAKE COMPANY, Hocking Val. 6s, Nov., 191k 90% Mann, Bill & Co ni, 
= a " - juarter / op ge Kansas City Term. 4%s. 1921 Te Kean, Taylor & Co 96 Kean, Taylor & (o. Its Val I N t T . 
vee ‘ sir tors ms his ' -" - . 
clared a dividend of FIVE DOLLARS PEI | K. ¢ Terr tins, Nov 101s bt) Bull & Eldredge 994 Mann, Bill & Co me is o ransient 
Fiat fr oe quarter — a” rnings ' N. Y. Cent. col. tr.5s,Sept.,'19 Salomon Bros. & Hutz. 9% Salomon Bros. & Hutz 
o ole myable Septe b wu, 11s stoc . - ‘ ~ 
holders of record at the close of huctnkes | Southern Ry. 5s, March, 1919 9% Bull & Eldredge oss, Copies of The Annalist may 
September 3 § Tnio "ac 0 Pe 2 i 
yt 2, not clo ; Sas Pee. ont. &. f be preserved in binders made 
Checks for dividend will be mailed to stock. |  * 101% Mann, BM & Co ihe for the purpose 
holders at the addresses last furnished to th 1 
Transfer Offic PUBLIC UTILITIES , 
C. A. STARBUCK, President ' ; ‘ : : Capacity One Volume, 26 Numbers 
New York, August 21, 1018 ; Am. T. & T. Sub. Cos. 6s, 
Feb. 1, 1919 ‘1% Mann, Bill & Co 1%, Mann, Bill & Co > 
. a Sen Cloth, neatly lettered, $1.25 
American Telephone & Telegraph Co. Baton Rouge El. 6s, . &4~e Stone & Webster 87% Stone & Webster ee 
A dividend of Twe Dollars per share will | Central States Elec. 5s, 1922 7% Blodget & Co RS Blodget & Co We pay cost of delivery 
be paid on Tuesday 15, 191s | Dallas Elec. 6s, 1921 9 Stone & Webster 9 Stone & Webster 
eteckheates rs of record at the close of busi | Ex . > . ‘ 
ness on Friday, September 2), 1918 ast Tex Elec fs, 1915 »” , a00 THE A N N A : | S T 
Laclede Gas Ist 5s, 1919 97% Stix & Co., St. L 84 Stix & Co., St. L 


G. D MILNE, Treasurer 


Mont. Tr. & P. 6s, April, 1919 


S. Goldschmidt 


S. Goldschmidt 
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| aad 











New York, Monday, August 26, 1918 
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Open 

















Bid for 
At By 
Ont. Power (Niagara Falls) 
6s, 1921 ‘ P eT G2 Blodget & Co 
Hoanoke Water Wks. 5s, ‘19 %5'% Liggett, Drexel & Co 
Southern Cal. Ed. 5s, "19 4% =©60Mann, Bill & Co 
Shawinigan W. & P. 6s, 1919 w% Sutr Bros. & Co 


INDUSTRIAL 











PUBLIC UTILITIES—-Continued 


—ffered—- 


At By 

o> Blodget & 

wy, Liggett Ibrexel & ¢ 
w%, Mann, Bill & Co 
%9% Sutro Bros. & C 


AND MISCELLANEOUS 






































Amer. Cotton Oil 5s, Sept.,,19 %% Salomon Bros. & Hutz. %% Salomon Br & Hutz 
armour & Co. 6s, 1919...... ‘%#%%4 Mann, Bill & Co % Keyes, Haviland & 
Do Gs, 1920 97% Salomon Bros. & Hutz Salomon Bros. & Hutz 
Do fs, 1921 —— 00% Mann, Bill & Co Keyes, Haviland & ¢ 
Do fs, 1922. 1%, Bull & Eldredge 95% Salomon Bros. & Hutz 
Do 6s, 1923... — 955%, Salomon Bros. & Hutz. %5% Bull & Eldredge 
Do 6s, 1924... - Ww ter 
Keth. Steel Ss, 1919 wey Ke s, Haviland & Co. 100 Keyes, Ha and & ¢ 
Beth. Steel 7s, 1919, w. i lim? Mann, Bill & ¢ 
Do 7s, 1920, w ny Mann, Bill & Co 
Do 7s, 1921, w. i ny 1) & Eldredge Keyes, Haviland & ¢ 
Do 1922, w. i wy Mann, Bill & C« Bull & Eldredg 
Do 7s. 1923 w. i , oy Mann, Bill & Co 
Cudahy 7s, 1923 Ww Salomoi Bros. & Hutz Salomon B & Hutz 
zeneraj] Elec. 6s, Dec 1919. it 
General Electric ts, 1920 1H) bu & Eldredge 4 Salomon Bros. & Hutz 
¢ Gen. Rubber 5s, De« 1918 "9 Mann, Bill & ws Mann, Bill & ¢ 
: Gillette Safety tazor is 
\( Sept., 1922 Samrat a ne, 
\ Packard Motor 6s, 1919 ily Mert Lynch & 7, Merrill, Lynch & © 
Phila. Electric 6s, Feb., 1920 7% Mann, Bill & wk, Mann, Bill & Co 
Procter & Gamble 7s,Mar.,°23 101 12 Salomon Bros. & Hutz 
Phila. Electric 54s, 1919... %5% S. Goldschmid 9% S. Goldschmidt 
West. E. & M. Gs, 1919 Ww vi ill, Lynch & « vw, Merrill, Lynch & Co 
Win. Rep. Arms 7s, Mar., "19 99% Salomon Rr “416 Salomon Bros. & Hutz 
Stocks Stocks 
= BANKS 
i for —Offered 
4 B 4t By 
America kaa aed ie +t Gilbert 495 Mann, Bill & ¢ 
Am. Exchange Nat... 71s 22> «2C. Gilber 
Atlantic it int 
* Battery Park 1%. Mann, Bill & 210 Manz I A 
Bank of New York. 4 
Butchers & Drovers is Gilber lt 
Chase , 4 Mann, Bill « ¢ & 
. Chatham & Phenix 23 C. Gilbert = 
5 ; Chelsea Exchang: 12% 
Chemical ‘ ‘ Bs iw 4 Gilber 
7 City Nat..... 3s 305 
Ntizens : ‘ i 220 
Coal & Iron.. . 2 2k 215 
Commonwealt? is: 1a 
Columbia Le» 165 
Colonial ar 
Commerce 170 Mann, Bill & ¢ 17: Ma Sill & « 
Corn Exchange , 1a Gilbert 4 Gilbert 
Commercial Exchange nv 
Continental 1K) Ww . Gilbert 
Zast River 15 2 
Fifth Avenue in 2100 
First National SES 925 
Fifth éNational 2UK 22 
Garfield National 14) Gilbert iw 86. Gilbert 
Gotham 200 225 
Greeawich .... ; a 
Hanover tit iann, Bill & « 
Harriman 240 rilbert Mann. Bill & «: 
Importers & Traders 47 
Irving = 27 
Liberty National au i Bill & « r Gilber 
Lincoln Zuh silber 
Manhattan : ; 1tit Mann, Bill &« 168) Mann, Bill & Co 
Mechanics & Metais 2. 28S 
Merchants 12 : C. Gilbert 
Metropolitan .. 165 
Mutual 2 4 oe oe 
New York County 13 
New York Produce Exchange 2") : 
Park . 400) “Mh 869 Gilber 
Pacific erry 13d 
Peoples reas Aa wee ae : 
Public 200 210 «C. Gilbert 
Seaboard 5 oe 473 
Second * : : 3 $15 
Sherman iz isu 
State ‘5 100 105 
Twenty-third Ward 10% , 
Union Exchange ..... esse AK Mm « tilbert 
Yorkville st 30 
vv J 
pe TRUST COMPANIES 
Bankers ues =Mann, Bill & Cu 370°» «Mann, Bill & Co 
og = > 05 CC. Gilbert 
eS6 BOS 
Commercial 1K 110 
Columbia 245 25h 
Empire 200 “20K 
Equitable ocsscceccce SED 240 
Farmers’ Loan & Trust 20 ee 
Fidelity 20K 2 : 
Franklin 225 
Fulton 2600 
ID ita ng Siew Kalo nie ° 145 
| EE See aaa 318 Mann, Bill & (« 324 Mann, Rill & « 
Kings Co ieapsetesmaceccee GD €: Gites 650 C. Gilbert 
Lawyers Title Ins. & Trust. 100 
I eee es oe aro on en oO 100 
Manufacturers ith 1h 
Metropolitan PTO 310 
New York beawe 595 
N. Y¥. Life Ins. Tr Se C. Gilbert. 
Title Guarantee & Trust Co. 245 
3 Veoples ba Moe eeee wes ne -- 265 
S. Mortgage & Trust Co. 1% 
“hited States as Sn oo Rats 








Stocks 









PUBLIC UTILITIES 


Adirondack Elec. Power.... 


Do pf . ence 
Am. Gas & El. ($50) 

Do pf Kehr ehecaeemaen 
Am. Light & Trac 

Do pf . 
Am. Power & Light 

Do pf sadee sono 
Am. Water Works & Elec 
Do Ist pf. 7 p. c. cum 

Do 6 p participating pf 
saton Rouge El. pf 


Carolina Power & Light 


Do pf 
Central States Electric 

Do pf ° e Sceereecece 
Cent. Miss. Valley El. pf 
Colorado Power 

Do pf 
Columbus Elec. pf... 
Commonwealth P., R. & L 
Do pf 

Conn Power pf 


Cons. Traction (N. J.) 
Eastern Texas Electric 
Do pf 
Electric 
El Paso 
Empire Dist 
Federal Light 
Do pf e P 
Galveston-Houston Electric 
Be 2... Spee rae 
Gas & Electric Securities 
Do pf 
Inter State Ele« 
Middle West 
Mississippi 
Do pf 
Monon 
Norther! 
Do pf 
Northern 
Northern 
pf 
Texas 
pf 
Pacific Gas 
Do pf 
Pacific } 


Public Service 


Bond & Share pf 
Flectric . 

Elec. pf 

& Traction 


pf 
Power 


Utilities 


Hiver 


Valley Trac 


ntario Lt. & Pr. 


Elec. pf 
l’ower 


Ohi 

States 
Lo 

Nor 


Electric 


we & 1 pf 
investment pf 
I &. & 


Puge Soune 


ih pti 
Republic Ry. & 
Do pf 
South C 
Do pf 
Standard 
Do pf 
Tampa 
Tenr Ry 
Do pf 
Tri-City 
United 
Do pf , , 
United Light & Rys 
Do -pf , 
Wash.-Idaho W L 
Washington Water 
Power 


ai 
Gas & 


Electric 
Light & f 
Ry. & Lt. pf 


Rys. (8 Lau 


& P. pf 
Power 
Western 
Do pf 


INDUSTRIAL 


Aetna Explosives pf......+-+. 
¢ merican Book 

American Chicle 

Do pf 
American 
American 
American 
American 
American 
Atlantic Fruit 
Atlantic Fruit 
Atla® Powder 
Do pf... 
Babcock & 
Cond 


Machine & Fay 
Mfg 
Brass 
Tobacco 


Stove 


serip 
Steamship 


Wilcox 
Borden's 
Do pf 
Bliss (FE. W.) ¢ 
Buff. & Susq 
Do pf 
Brooklyn 
Burroughs 
Butterworth Judson 
By-Products Coke 
Calamta Sugar 
Carbon Steel 
Do Ist pf 
Do 2d pf 
Carib Syndicate 
Coal & Coke 
Products 


‘© 


City Railroad 
Add. Mach 


Estates 


Central 
Certainteed 
Do Ist pf 
Do 2d pf 
Chicago Ry 
Childs Co 
Do pf... 
Clinchfield 
Commercial 
Consolidated 


Equipment 


Coal 
Acid 
Coal 


BEI. «0.0 ” 




















































































—Bid for 
At B 
14 a P.M 
GS MacQuoid 4 K 
sa) 
28 
IS4 sd 
al 
41 , & Co 
4% D inick 
1 
° oh S e & 
2 M 
~ 
( idy 
js 
a i & Cc 
4 
7 Ss 
22 HM. 3 & « 
4 Ma i 
pa @ ev 
7 
“ & ft elzet 
“1 Stor 
TO 
KS 
wf H. F. M & Co 
I ph 
i 
200 iF ‘ & Co 
R0 
‘7 & Co 
12 
41 
11 H. F { nell & Ca 
51 
4 
44 
7 
4% S 
79% 
wl 
“ ~ ste 
iz 
20 Mac Q 1 
a7 
‘ & 
\ ad 
Ory 
; ~ ster 
- nell & Co 
I. ‘oady 
i Vl 
2 St. I 
il, 
29 vi ad\ 
iit H nell & ‘ 
SJ] Ligeg K« A 
47 A: 
12 H I & ¢ 
49%, MacQuoi 
7 “y Al 7 
AND MISCELLANEOUS 
“4 Ke tH f ek tHienr 
110 Hallowe . I 
$1 Williamsor squlre 
=f 
res H & hen! 
i41 
2A 
110 Dominick jominick 
1 Qt > St. 1 
i E. | x 
hs Wi & Squire 
S7 
WO Hallow ‘ & Henry 
1 WW & Squire 
a3 
aT) Hallowe & Henry 
57 i & Co 
ti 
245 Merrill 4 < ynch & Co 
32 K land & Co 
113 M ' & Lewis 
4f) ~ I & Co. 
11 Ke Ha & Henry 
8 Hallowe x 
6s 
700 
MB OSteinber K & Cc St. L 
ue 
R42 
76 
lim) 
tet Hallow nry 
% 
a M. Lachent nbruch & Cs 
130 Steinberg & s st ‘ 
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Annalist Open Market 















Cotumbia Graphor ' 
1 of 

Curtiss Aeropla 

Continental Motor pf 


leavton tom A ' 
tou For Powes vf 
the ymin 
t strnan Kodah 
Fulrnunds 
th f 
kimpire Ste x tr 
Deo p 
Fish Rul 
Fulton 1 ‘ 
the ogof 
Freeport Texa Sul 
4 i " j 
Gamewell Fire Ala Tele 
tieneral etroleun 
lho on 
(jootven I & | 
Ih pf 
sillette Safety ' z 
ruane n ' 
Hereut ' ve 
Th» pf 


Home tnsuran 
Hupp Motor pf 
Hocking Valley Pr 


Imperial ft 
India befir 
Irigers« ! 

| 

Treter ~ 

tre yl 

Int il ' 

Inter Silve f 
Jones tir r 
Kirby Lun 

Thee con 
K reser - 

Ih pf 
Kress . > ¢ 
Th pl 
Lima Lawmiet 
lal Vall ( le 
Met 

Ih opt 
Maxwell M i i 
National ames 





r Pay 

ar ’ Kate. riod able 
‘la pr.3io Aux 
A = oF 1 \/ Sel 
Balt Xp oof S Sep 
Hos. & Albuar 4 YQ Sep 
Can Pacif 2! q Ovet 
Ibe pf 2 S Oet 
en. of N.J pft @ A 
(* Sth. ML & on 2h S Aug 
i pf ' Ss Vin 
‘‘leve & titts 

rex etd STue Q Sep 
Ihe I gid ake & Sep 
Chestnut Hill Te Q Sep 
Crip. «¢. ¢. pf. .t Q Sep 
Del & BK. Bk 2 q Aux 
Erie & Pitts % WY Sep 
1h Central ™ WY Sep 
Maine Cen. pf..1% Q Sep 
Norf, & West 1% @ Ser 


Norf, & W pfl 

Nerth Penn $i WY Aug 
Pennavivantia 7 

P.& WV. pf..t 

Phil G & NSIL20 Sep 
Keading to 


Ist pf de Q Ser 
Se. Pacific hy | Cet 
Union Pacifie...24%3 Q tnt 
Leo pf 2 S (bet 


STREET AND ELECTRIC 
Cent Ark. &) 


& I.. pf ™m™ © Aug 
Cities Service “ M Sep 
Cities Service 4, S.K Sey 

D,. pt \% M Sey 
Cities Service 's M Obet 
Cities Service : Oct 

le pf  M Ovt 
Det. United 2 YQ Sep 
BE. Wis. El. pf.2 2 Sep 


‘ 
N. Ohio El. pf..t's Q Sep 
No. Tex. Blhe« ” Q Sep 


Deo pf t Sep 
Philo 5 TSF Q Sey 
Roch. R. & L.pf.14 @Q Sep 
Do B pf m% () Sep 


San J.L.& Popf.t', Q Sep 
Terre Haute, T 


& L. pf 3 Sep 
Wis. -Minn 1 
P. pf , 


& 13; 
W. Penn K. pf. ly, 
W. Penn. Tr. & 

ww. FP. of 1 «> Se 


BANK STOX'*KS 


Rat. tk Nat 2 Sp. Sey 
Chemical Nat..2'4 BM Sep 


TRUST COMPAN 


Law. T. & T Ike \) Oct 


INDUSTRIAL ANI? MISCE 


Acme T. Ist pf.l%, Q Sep 
A1m.B. Note pf.ll, Q Oct 
Am. B. Sug. pf. Q Oct 
Acme W. L. pf.l's Q Sep 
Ajax Rubber. $1.50 Q Sep 
Allouez Min. .$1.50 Q Sep 
Am. Coul $2.50 Sep 
Am. Cot. Oj I Q Sep 
Am. Express It YQ Oct 
A. H. & L. pf..t2 Ex. Oct 
A. H. & U.. pf..2 S Oct 
Am. Locomo % YQ Oct 
‘ 


! 
Do pf 1% Q Oct 
Am. P. & L 1 Q Sep 
Am. Radiator 3 Q Sep 
Am. Sm. & Keft'4 Q Sep 
Do pf I% Q Sep 
Am. Sug. Ref... Q Oct 
Do pf ™ Q Oct 
Am. Sug Ref % Ex. Oct 





Dividends 








INDUSTRIAL AND MISCELLANEOUS Continued 


(iffered 


K ‘ Haviland & 


y Dominick & Pdormini 


Hallowell & Henry 


' Hi Pinckney 
Merr) och & 


t Hi. Pineknes 


Sheldor I) a. & 
M. Lachenbruch & 
Steinberg & t". al 


Hallowell & Henrys 


M. Lachenbruch & 


Hallowell & Hen 


~ » bre & to 
Mer H. Lvunch & Co 
Mi ta enb “« 
Hallowe \ Henr 
i a) " « ur 
Mier H ame x ¢ 
“th hoor | ! ry 

I 
Hi -« VW 1 


H & Henry 

Steir zw & ~ 

Hi lo \ bier 
mle « 

‘i A 

Ine ti lan « 

\I i nn & 

Vie 

Vicb> ho & ¢ 

~ r & 4 = 


Declared 


I i Kh 
ib a | 
Y UOect I Sep 
» Re Vug 
Ser TT 
) ‘ ‘ Tirly 
w A 4 wire 
(2 Avg i Vu 
‘) Sey ’ \ug 
Q Sey lt \ug 
kx a | we \ug 
) treat 1 *Sep 
» Q Oct I> *Sep 
\) Ses *\ug 
Q Oct ! Sey 
Q Ohl i Set 
Q Ses i *Senp 
‘, YQ Oct Sep 
b Ex. Ot i Ser 
©) Oct i Sep 
Ser tt) 
Oo Au A | \ 
Y Oct 1 *Sep 
qY Sep ! ug 
Q Sep. 4 \u 
q) Sep 2 
Q Sep. i 
Ex. Sep. 14 
'% WY ret 
Ex. Aug 40 
‘ Sey ! 
Y Aug. 31 
Ex. Aug. 31 
\ Sep 40) 
Ex. Sep. 20 
sep ™ 
YY Sep Mu) 
4 Q Sep 16 
() Sep 
Sep. 14 
‘ Sey it 
Ss Aue. vO 
» YW Aug. 2 
YQ Ser 16 
wy Sey 4 
©eQS4 ' 
M Sep Ww \ug 
.) Sep. 4 \ur 
qQ Sey ud *Sep 
» |) Oct 1 *Sep 
» Q Oct 1 *Sep 
&) Oct 1 Sep 
1 YQ Sep. 16 Sep 
1 Q Sep = "AUS 
Q Sey 16 Aug 


‘ (oct 1 Aug 

k ret 1 \ug 
t{ Oct ! Aug 
@ et 1 Sep 

+; Q@ Aug. 22 \ug 
Sep. 10 Sep 

YQ Sep ‘ \ug 


»>Q Sep 1) *Sep 
Sep. 20 *Sep 

Y) Oct 1 *Sep 
Q Sep. 30 *Aug 
Q Sep $ Aug 
» Sep > *Aug 





‘ Oct *Sep 
Aug Aug 
Q Nov Nov 


and Await 











INDUSTRIAL AND MISCELLANEOUS Continued 


Offered 


National Candy Ist pf 


lo 2a pf 
Nash Motor 
New Jersey Zin 
Northern Securitic 


Niles-Rement-Pond 


Otis Elevator 
leo pf 

Packard Moto 

i’ Coal & Coke 


Phelps-lLodge 
| kinuine ¢ Mach 


Porte Kieow Ar Tol 


Remington Typewriter 


Io Ist pf 
Ino 2d pf 


Republic Motor 


Kensselaer 4 > ‘ 
Reo Rakin ” 
Ihe pf 
R. J. Reynolds 
Deo pf 
Ihe BR common 
* scrip 
tte stinxn |? ‘ 
t> Ist pl 
Ther ed pf 


Seaboard Steel A Mur 
Safety Car Heating 4 
St. L., Rocky Mt. @& 
Do pf 

Singer Manufecturiy 
Simmons Co 
Sinclair GIL & f 


Semet Solway 


Telautocrapl 

leo pf 

Pobace Brewin I 
odd Shipyard 


Texas & Pacific ¢ j 


to nior Ferry 





Watson F*.) 
Wanner bh 
Wester Cartridge 
Ward Baking 

ih wl 


W hite Rock pl 

Winchester \rms 

Wes Tex sSulphu 

Yale & Towne Mfe 
*Odd lor 


Glohe Oj liu M 
tioedrich to 1 qY 
Good T. & KR ; Q 


jreene-Can y Q 
Gulf. St. Steel..2%% Q 
bharts-W KRef..1! Q 
lio pf W Q 
Hart, S. & M 1 Q 
Hartman (or 1% Q 
Homestake M. th M 
Im Brewing. .e Q 
71 


Ie pf ST Q 
Inland Steel r- Q 
Int. Cot. Mills..$1 Q 

De pf *» Q 
Inter. El. pf 1% Q 
Int. Har. ¢. pf.1 
Int Har.N.J.pf.1y @Q 
Int Nickel ¥i QQ 


Kerr Lake M. Se 


Kirgs ¢ eB. i. 

& rr Q 
Kirschbaum (‘o.1 Q 
Lack. Steel Is Q 
L.. of the W.M..2% 
le pf mm Q 
Lanston Mono..I% Q 
Lit Brothers het 
Lit Brothers 2 EX 


Leh. (. & Nav.si & 
Liz. & M. Tob. Q 
Lindsay Light. .5 Q 


Do pf 1%, @ 
Mackay Cos 1% Q 
De pf 1 Q 
Mahoning tn ; Ss 


Man. Shirt } Q 





Manati Sugar ? Q 
May Pept. St Q 
Merg. Linotype Q 
Mich. Sugar Y) 
Minn. Sugar Q 
Deo pf «) 
M. Plow Ist pf Q 
Mont Power Q 
Ie pf Q 
Nat Acme ”™ & 


Nat Ri&kecuit 1% Q 
Nat. C. & S. pf.1% Q 
1 


Deo pf % YQ 
Nat. Grocer 2 Q 
Nat. Lead iy Q 

De pf 1% Q 
Nat. En & St..1% Q 
Nat. Surety $ Q 
Nat. Sug. Ref... Q 
Neb. Pwr. pf ™ 
N. Y. Air B > Q 
N. Y. Transit. .4 Q 
Niles-Bem.-Pd..3 Q 
Do pf I Q 


N. River Co.pf.1% Q 
North Am. Co..1%4 @Q 


Ogilvie FM 
Ohio «C 
Ohio Oil 
Ohio Oil 
Owens Hot 
Owens Bot. M 
Deo pf 

Pabst Brew. pf 
Packard Motor 


(745 


Paton Mfg 
Do, bonus 
Penn. Rubber 


f 
Phila. Elec 44° 
Pitts Srewing . Wk 


Do pf . ST&ec Q 
Pitts Steel pf. 1%, Q 


o 

ic. ae 
Companys Rate. riod 
Gillette S. R $1 Ex 








t 
1 
1 
1%, 
Pac. M. S.S. pf.1% @ 
4 
2 
1 
1 
+ 


At 
ti 





ai 
i 





Bid for 

By At 
Steinberg -& Co., St. L. 10 
SS 

Merrill, Lynch & C*¢ 
Williamson & Squit¢ 22 
Keyes, Haviland & ¢ sz 
Hallowell & henry 1 
Hallowell & Henr Wr 
Miller & ¢ 118 
Lachenbruch «& ¢ 3 | 
& Woodward 28h 
Haviland & ¢ tH 
VMeDonnell & (Ceo yond 
H Pincknes 2 
Hallowell & Henry 4 
s 
ril Lineh & ¢ 3u 
te 
lark & ¢ z+ 
m 
Deminiek A bron k. IM 
lex 
15 
inberg & ¢ ~ } Le) 
the 
WT 
i & 4 
v leé Her ~ 
Tibet «& ¢ ~ l 4 


obinson & © 
lliamson & Sau iti 
rrill, Lyneh & ¢ Tr 
MeDonnell & ‘1 
Hoit & Woodwar 


owell & Her 


4 
nnell & al 
s, Haviland & 1 
H. Pincknes rt 
Williamson & Sq a 
lallowell & Henrys 1 
Stembern A Co S | 1s 
Ld) 
ino a 

nel 

sburs & Vande ! 


Payment 


Books 





Do pf ! 
Quaker (ats | 
Ry Steel Spe l 





Shattuck \ 


So. Penn. Oil 
s.W. P. & L.pf.1 
Sloss-S. S. & I 
So. Pipe Line 
Stand Milling. .1 
Stand Milling..1 
Stand Milling..1 
St OW (Cal + 
St. Oi) (Cal = 
St. O11, Ind 

St. Oi, ind 

St. Oi), Kan 

St. Oi 
St. Oil, 
St. OU «N.Y 
St. Oi of N.J 

St. O) of Ohio 
St. O11 of Ohio..1 


AF, 


Swan & Finet 
Swift & « 

rh.-Starrett pf 
Tone. Ex. Minx 





Woolworth (F 
W.i Co 

Woolworth (F 
V 


Yale & T. Mfz.2! 


Deo pf ! 
Rep. Iron & S..1 
Do pf 1s, 
toyal Dutch. . 4.09 
Save Arn I 
loo Ist pf ! 
Do 2d pf 1 


Shattuck Ariz a! 


Steel Prod. pf. 1 
Studebaker ! 
Deo pf 1% 


Tooke Bros. pf. 


= 


" 


Un. Bag & P it 
U.S. Envelop $! 
Do pf 1 
U.S. Gyp. pf...1% 
Und Typewrit.U 
Do pf 1 

tn. * "ig. Stores.2), 
Un. Cig. S. pf..1%, 
tn. Drug 2d pf.i! 
Union T. L 2%, 
United BP. B. pf.14 
U. S. Ind Ak } 

{ s.s. 8 1th 
je SS « 

t S. Steel ! 

U.S. Stee 

Do pf 1% 
Va.-Car. Chem.f2 
Way. 0. &G 1th 


N.) pf 13 


in 


By 


Steinbers 


Williamsor 
Havilar 


well 


Oct 


Oct 
Oct 
Ser 
\ug 
\ug 
Sep 
Oct 
foect 


Sep 


Sep 


pep 
Sep 
Sep 
Aug 
Oct 
Sep 
Lug 
Sep 
Oct 
Aug 


Aug 


Pe p 
Sep 


Oct 
(ct 


*}olders of record: books do not close 
tPayable in scrip 
tPayable in Liberty 
Payable in common stock 
In favor of Red Cross 
§Payable one-half 
half in Liberty bonds. 


bonds 




















cash 


Pe an 
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Bes, 
uUSINESS Feeling the ect of the abor Shorta ge 
« 
USINESS conditions in the United States as reported by the twelve chief national bank examiners to the nt and by 
him transmitted to THE ANNALIST show a serious shortage of labor in some districts. In the cotton Stat problem 
in the shipment of the crop which will begin tomove within a month. In the New York district a noticea ng of 
business and manufacturing from nonessential to more important lines. National Reserve Bank loans in ‘ nt 
$238,000,000—on July 27. Shipbuilding continues prosperous with workers receiving and freely spending an e and 
the building trades still report depression. 
| Federal 
Reserve General Condition Leading or Unusual; Leading or Unusual Demand for EXxt« ior 8 
District. | of Business Activities. { epressions Money. e Credit, &« 
1 rextiles, clothing, Jewelry ash and 
| and all war in- blinds Construc- Strong Nor 
} Boston dustries tion at standstill 
| r 
| 2 \ War industries Real ¢ ite, building | Heavier man in tne Norm f “rT 
| New York materials, &€ past we. 
“ 
| 
= si 
and 
3 5 : } Buildis yperat rit . 
| Most favor War WOrEe mane increasing, but still Good » " ° , 
Phila steel much below norma : 1 | 
| 
j - —_ = 
| n 
| } None All lines as - > re 
| 4 Healthy and = War supplies made t nform t« ' 1 vince : te 
| Cleveland pero present ndyions oar Da 
©) cde 7 | 
| | 
| M rT If 
| Manufacturing ’ 
i ‘ ‘ i 
} Richmond | atti ati I line mid Sav ne . 
permit AE , 
| 
ae | 
- rn 
Buildir 3 t 
| 6 is S I xtil Ss, al nd except ° . \ nort N nd 
Atlanta | . : —— . rs 
i will | 
1 — - — _ 
| “ 
$236 
vl manufacturing | Buildir ind ly 27, 
i Chicago PE, t ’ y 
| ‘ : 
} cle 
hla 
vers 
i 8 = ( é i war tm ; . lines Qoaod ‘ ter t 1 f es 
St. Louis dustries : , igs 
| 
ld ‘ 
| 9 i \ nes } ' 
| Minn k 
| 
10 | es } & zit é ! 4 Loan Gen 
Kan. City ; = 
ex 
| | 
Ficur mills som i 
11 Fa part perating ! N A ‘ 
| Dallas and nigh lar 
: ; ; 
| | in 
| | 
| San Fran. | i ; : 7 p in 
i } } 5 res ' 
per | 
—E - a | 
. s ° 
: & ae 
Awakening of China as an Economic World Powe) 
‘ontinued from Page 199 
country consist of coal and iron. The largest coal of years. The anthracite area is estimated to be most imps hose of the 
area in Northern China consists of Shan-si field, larger than that of Pennsylvania. Near Peking Hanyehping ated at Han 
there are several coal fields accessible to railroads kow, a tely 150.000 


occupying the province of that name but extend 


ing into the neighboring provinces of Honan Chi-li, and to sea transportation which are being exten- tons of | 

Shan-si, and Kan-su. This territory lies westward sively operated at present. To the south of Hankow A con ind Northern 

of the railroad line extending from Hankow to is another important coal area located in the prov China | tural stage, 

Peking. It has been estimated that in this field ince of Kiang-si, which is being mined now to sup and stage. The 
ply the Government iron works. supply of ibor, a variety 


there were more than 30,000 square miles of coal. 
The coal of the eastern section is mainly anthra- 
cite, while that of the western part is bituminous. 
It is asserted by experts that there is sufficient 
fuel there to supply the whole world for thousands 


“ Like coal, iron is widely distributed in China, of natura food immedi 
and is often found associated with it. 
Honan, to the north, and Kiang-si to the south of 


Hankow, are reported to be rich in iron ore. The 


ately availabl I irkable 


tion of touch of in 


closely combina 
econor i ne 


dustrial and 
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Midwest Business Holding Its Own on a War Basis 


Agricultural Labor Shortage Met by Volunteers from the Ranks of Schoolboys and Business Men Chicago's 
Industrial District Busy with War Orders Aggregating $3,000,000,000 Small Towns 
Profit Through Food Inhibitions that Check Bulk-Mail-Order Sales 


gate is about the same in bulk and quality as a Washington’s satisfaction just when the 
year ago despite accumulating dificulties in trans- centres had become most congested. This was 
IDWEST business adapts itself to the chang portation due to war priorities in the distribution case particularly with the making of parts for, 
ing phases of Government contro! so readily of raw materials. Dietary inhibitions have begun ships and airplanes, and what might be ermed 
sion the w md to affect the mail-order sales in certain lines, such munitions accessories. Another reason is that the 
; bankers here insisted that the lack of economic bal 
ance between the West and the East prejudiced the 
Money accumulations 


The Annalist 


CHICAGO, Aug. 25 





as sugar, and the general trend of the Food Ad- 
; ministration and other agencies directing Govern- 
ime of business about equal to that of a year , ieee 
h ; ment control is to build up the small town, en- country’s financial] status 
wo in tonnage, With a gain in aluation corre . 3 “ 
. . couraging its local flour mill, packing plant, and in the East, especially between harvest 
sponding to the advance in prices of commodities . 7 = 
other industries, thus conserving transportation made a topheavy banking situation 


as to suggest imilar adaptatior 
The transition to a war basis finds the total vol- 


seasons, 


Bank clearings do not fully reflect the advance for ' , vahfen rwher 
f and subserving community welfare everywhere. There is no busier place than Packingtown, as 


two reasons Operation of the Federal Reserve Outlying manufacturing centres are growing rap - i bv th : a 4 
par collection system and the comparat vely small als hat the atte acai ail inn ehihe mnmeatat »y the unprecedented earnings and un 
eee aft lnduatsiel war enlets planed hace weal Hy, but ' grea pop — usual financing of the large packing companies. 
nantes enefiting by their growth, are not gaining rela- One of the chief problems of the packers sine« the 
Waeshedn aavicultase bas Gone ite chave of tht tively as much as they did. Government began to crowd them with orders has 
PLANTS RUNNING AT CAPACITY been that of labor. They have met it by importing 
hordes of negroes from the South. Race feeling 


runs high at the stockyards occasionally, but that 
is just another big bridge to be crossed after the 


war work by increasing acreages and improving 
tillage The rural labor shortage has been offset The 
and by volun hand war orders aggregating around $3,000,000, 
tegr work in the fields by high-school boys and 00, of which only $1,200,000,000 worth have been 
de placed within the city itself, including Packing- 
is scattered among nearby BANKING SITUATION STRONG 
ing. This has been done in a rather systemati towns, South Chicago, Gary, Whiting, Hammond, 
Argo, Elgin, Pullman, Indiana Harbor, and 
Nearly every indus- 


so-called Chicago industrial district has in 
by wider use of modern machinery 
business men, many thousands of whom have war. 
voted their holidays and vacation period to farm town The remainder 
Other large industries throughout the West 
have had their full share of labor troubles, the 
source of most general and most acute complaint. 
Four thousand strikes in four years approximated 
anarchy before the operation of the United States 
Employment Service, beginning Aug. | 


way under supervision of various official and pa Aetna. 
triotic organizations all the way from the cotton the entire Calumet section 
belt to the Canadian boundary, and hundreds of trial department of the war program is represent- 
volunteers are preparing to invade ed at these places, and the plants are running at as 
the prairie previnces to help with the harvest near their capacity as the supply of labor and 

Canada’s farm labor problem is much more materials permits, and they are being enlarged as 
than our because Canada has been in the rapidly as possible. Housing of employes at these 


farmer places receives careful and constant attention, but has halted for the moment, and wage earners 
is enforced 


the American 


acute Wages still advance, although the cost of living 
war from the beginning, and Canada’s 
h olors at the first call residential building in Chicago is at a standstill, spend freely. The counterbalance 


rushed to the 
Western fi ' f both countries are highly with an increasing number of vacant apartment economy and thrift on the part of those with fixed 


four and small stores outside of the “loop,” the city’s or reduced incomes, and of those whose patriot 


wen the past 
ism is most unselfishly practical. The abnormally 


prosperity on central business district. 
reason why a larger share of war business small commercial casualty list is surprising. Pro 
in 


prosperou al 
ears, and the have handled the 
the land hold One 
and homes, is coming this way is that the Illinois Manu-_ ducers of essentials automatically pass on cost 
Association, the Chicago Association of creases to ultimate consumers, but other producers 
other similar bodies studied and must absorb more and more of the rising costs 


the whole discreet! nereasing 





ings, improving their farms, facilities, 


consistently elevating their standard of living as facturers’ 
well as of farming, which proved by the business Commerce, and 
and wholesale made known the local capacity of every sort, in which are sure to rise higher 
practically to tions generally are good 


of the big mail-order concerns here Mercantil« collec 


trade generally throughout the West The aggre many instances demonstrating it 


EF YOKOHAMA SPECIE B 


LIMITED. 
Head Office, Yokohama, Japan. 


Capital Subscribed Yen 48,000,000 
Capital paid up =] E Yen 42,000,000 
Reserve Fund ss Yen 23,100,000 


BRANCHES AND AGENCIES: 


JAPAN 
TOKYO OSAKA KOBE SHIMONOSEKI NAGASAKI 


CHINA 
PEKING TIENTSIN HANKOW SHANGHAI HONG KONG DAIREN 
MUKDEN FENGTIEN KAI YUAN HARBIN) NEWCHWANG 
CHANGCHUN TSINGTAU - CHI-NAN 
Strait Settlement—Singapore. India— Bombay. Calcutta. 
Java—Saerabaya. Burma— Rangoon. 


England——London. Australia—Sydney. France—Lyons. Argentina—Buenos Aires. 





Agencies in United States 
New York San Francisco Los Angeles Seattle Manila (Philippine Islands) Honolulu (Hawaii) 
The Bank buys and receives for collection Bills of Exchange, Issues Drafts and Telegraphic Transfers 
and Letters of Credit on its various branches and elsewhere, and transacts a general Banking Business 
NEW YORK OFFICE - - 120 BROADWAY 
R. ICHINOMIYA, Agent. (Equitable Bldg.) 








